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Attention  to 
I  Investment  Problems 
j  by  Mail 

T  ETTERS  from  clientfi 
asking  for  informa¬ 
tion  on  investment  siib- 
jerts  or  fiesiring  to  biiv 
or  sell  seriirities  receive 
prompt  anrj  careful  al- 
tcntion.  Transactions  bv 
mail  with  many  of  onr 
out-of-town  clients  have 
been  rarriefj  on  for  years 
with  satisfaction. 

A  complpt4>  int'fistmpnt  scr- 
f'foc  is  ni'ailahlp  at  any  of 
onr  Bronchos 

A.  r„  AMES  &  CO. 

I  nwiTrn 

Suilntss  Eiteblithtrf  IffflV 

MONTREAL 

Toro?**** 

Vittorip  Y©rl«  LAiiHon.  Kn* 


At  the  Lookout 


BUDGET  WAS  NOT 
A  GREAT  SURPRISE 
TO  BUSINESSMEN 

Realize  that  Dunning  Has  Faced 
the  Issue  and  Endeavored 
to  Meet  It 

ADOPTS  UBERAL  POUCIES 

Reduction  of  Textile,  Gasoline 
and  Irnp''^  •*  Dutiea  to  Sat¬ 
isfy  Cn  Promises  — 

Market;,  <i-irected 


Oitawn.  The  inr'!''a.''.r'  of 
i)00/i(iii  in  llir  •'pdi'ral  rlrfici;  from 
I;  St  year  rcvcalffi  in  the  IhkIc-m 
does  not  aiiECPSt  a  vrr>-  raiml  ini- 
provptnen'  in  thp  conniry’s  firmcos, 
but  in  fairness  to  ihp  pipr-rni  nd 
ministraf jon,  it  should  hi*  irniPtn- 
herpd  that  the  vliont  loss  of  *2:?.- 
nno.non  was  larscly  inhoioni  in  ttic 
If*;;.")  budEPt.  and  uiislil,  with  ,t  dif- 
feront  systpni  of  book-Uppiiiiic.  or  an 
parlipf  ■riil-nff  frotn  ihc  foinipr 
method  of  dealinc  with  it,  ha\p 
shown  as  nuifli  Iho  same  fisurp  in 
last  year's  bndcpi  rathoT  than  in 

this  one.  Had  llto  . .  in 

whPat  loss  boon  .-itown  n  y.-,ni  .nco. 


railiPf  than  now.  ihn  drfifii  this 
year  "•mild  lia\r  been  ;,.1mi|1I  tlir 
••aiiip  as  ii  nas  Iasi  \oa;-  al.ni;! 
.1  lld.iinnyifin  in  hollt  <-,asp.. 

riip  \finistpr  ni.tdr  ihr  imini  that 
Ihp  contintPiit  nature  of  tfip  whpat 
coniniiimcnis  rnichi  tcuuirp  .still 
further  sums  to  hr  p\|>pnded  for 
this  iiurpo.sp  ill  Ihp  present  and  iin 
nipdiaiply  following  fiscal  years.  Thp 
fact  that  the  investment  of  itip  gov- 
prnmpnt  in  uhpat  is  at  ihe  momont 
in  I  ho  neishborhood  of  .iO.Odd.i'nP. 
and  that  pricps  arp  fallin.c,  wiih  flip 
possibility  of  much  Kargrr  harvests 
on  the  North  American  continent, 
add  to  the  gravily  of  the  pictiiro  as 
presented. 


SMELTERS  MAY 
PAY  $2  SHARE 
ON  NEW  STOCK 


EARNINGS  OF  179 
COMPANIES  SHOW 
GAIN  OF  12>/2  P.C. 


Dividend  Policy  For  Tbi5  Yea^*  Financial  Time*  Compilation  Ke¬ 


en  Split  Share*  Subject  of 
‘Street’  Discussion 


veals  Further  Expansion  in 
Corporation  Result.* 


May  Bond  Letter 

In  addition  foan  article 
nn  llir  recenf  refundino 
of  ('orpora  t  ion  hond 
is'iucs  the  May  Bond 
Ertfci  yontains  a  well 
diversified  list  of  sound 
inv  csi  nicnl  securities. 
\\'rite  for  a  copy  today. 

M'LECMtt'SbUNG. 

Weir&Cq 

UMiTsn 

■’■''•I  S(.  James  Si.  Mentreal 

I'r'i  phnitr  :  Itnrhnur  2  2'C 

r-rnrito  tiriaw^  I  opHon  Hrnnilten 


-*•  I'linninc  did  noi  mtnee  matters 
in  ouilining  the  serious  siitiation  of 
mu  national  fin.anre.a.  In  the  face  of 
nich  fi.aiire.s  ,a.s  to  dericita.  pa  si  and 
future,  and  the  npcpssity  for  in- 
nca.sins  national  icvcini''s  ihr  pro- 
pos.als  for  inereased  tavaiion  'vrrp 
hardly  a  mallei  ftn-  surprise,  nhilc 
the  tariff  chanues.  pari  icularly  in 
I'CKard  to  (pxiilps  and  farm  iiiiple- 
ments,  may  he  rrparclcd  :is  a  sc.  - 
lute  towards  the  fulfiliiicni  of  lani- 
■  paign  promi.SPs.  Apail  from  fev 
price  rhangfts  in  .slotk  market  trad¬ 
ing  In  the  spciiriiics  of  (,ini)>anics 
directly  affected,  there  has  been  lit- 
i  lie  indication  that  iii\ <*.siiirs  gen''r- 
ally  or  the  financial  .atul  luiaine.ss 
community  found  anyilunc  in  the 
Pinance  Minister’s  program  for 
I  which  they  might  noi  rca.sonably 
have  been  prepared  in  llie  light  of 
prc-hiirigei  indications  of  goiern- 
mcni  policy. 

Viewed  From  Standpoint 
Of  Political  Parties  i 

In  political  circles  the  budget  is  i 
p,-3jscd  by  l.ihcrals  as  a  frank  end 
coinageoii.s  effort  to  meet  fh"  seri¬ 
ous  ntnaiion  and  an  endeavor  to 
fulfill  prc-elecTitm  promi.ses.  Cou- 
.serva lives  profess  to  .see  In  it  recog¬ 
nition  of  good  work  done  hy  the 
I'.cnnett  government,  while  the  tariff 
rh.ingcs  ar 
to  ccriain  industries  involved.  'I'he 
more  radiciil  parties  regard  it  as  a 
deflation  budgt'l  ehaint'd  to  old-fash¬ 
ioned  ideas  about  .sotind  money  , 
and  the  imporl.anee  of  reeiprov-a I  i 


Beatty  Again  Urges  Plan 
j  For  Unification  of  Railways 

!  Would  Safeguard  Interests  of  Tax-payers,  Shareholders. 


SALES  RUNNING  AHEAD  INCREASE  OF  $11,392,214 
And  Average  Prices  of  Lead  Of  179  Companies,  114  Report- 


and  Zinc  Are  Higher — Pros¬ 
pects  Seen  For  Further  Price 
Gains  I 


ed  Improved  Results  Last 
Year — Figures  Show  Check 
Maintained  on  F-xpenses 


Management  and  Men  in  Placing  the  Railway 
Industry  on  a  Sound  Foundation 

BUDGET  AND  BENNETT  STATEMENT  RAISE  ISSUE 

riie  pioillcrn  of  the  railways  .t.s  .a  n.nttonal  issue  1t<is  again  been 
brought  prominently  before  ihe  I'anadian  puhlte  by  events  of  ttm  past 
neck,  fit  St.  there  was  Ihe  budget,  in  which  tne  dcfi'il  of  the  <  anadian 
.N.'iiional  system  was  nn  imporiani  item  in  the  laiher  siaggeiliig  amount 
by  which  Mr.  Dunning  reported  that  the  nalional  finances  weie  unhal.in- 
eed.  Then,  there  wa.s  the  siaremeni  by  Mr.  rtenneti.  as  Deadti  of  the 
ftpposiiion.  ih.ai  if  the  govermeni  brought  down  a  courageous  program 
it  would  have  the  stjppori  of  all  those  interested  in  a  solution  of  the 
nrohlem;  sub.ieet  to  political  respi  valions.  this  would  seem  to  uidieaie 
ihal  the  Oppn.sifion  is  prepaied  to  ioin  with  the  govertimeni  in  a  course 
of  eonstruerive  .setion.  .\nd.  following  these  developmenis.  ihere  lias 
been  the  annual  meeting  of  the  Canadian  Paeifie  Railway  Cnnipany.  a, 
wnieh  Sir  Kdward  Realty,  who  has  hi>en  perhaps  the  mn.st  prominent 
•single  figure  in  the  whole  situation,  agtiin  propounded  his  views  looking 
to  unified  operation  of  Ihe  two  big  systems.  In  this  connection,  .^it 
Kdward  said:  +-  —  .  -  — 

Many  and  varied  miseonrept.ions 
e\isl  as  to  the  nature  and  effect  eif 
the  plan  for  unified  mantigemeni  of 
Ihe  tyvo  maim  railw.ay  sv.stem.s 
which  I  ha\e  mli  m  ated  as  a  means 
of  relle^^ng  the  cmimry  of  iis  lail- 
way  hurrien.  Some  liaie  thought 


,  ,  ,  the  plan  would  inilu  i  hardshiti  upon 

de.seribed  as  a  nu-mme  A  wisely  eon- 

Irolled  tind  humaiieh  managed  pro¬ 
gramme  gradual  ly  applied  would 
hriiig  ;ihmii  suhsiani'ai  ininiedlale 
savings  Ihtii  would  ste.idily  increase 

,  ,  ,  .  without  ileirimeni,  lo  rmlwav  lafvir. 

trade,  as  opposed  to  the  upsetting  of 

Ihe  eapitalislie  system  and  the  in¬ 


auguration  of  .Socialism  or  .Social 
''|•cdir  as  the  answer  to  the  prob¬ 
lems  of  relief  ami  unemployment. 

Lossc.s  On  Wheat 
A-dd  To  The  Deficit* 


Ar^bestos  Exports  In 
March  Up  Sharply 

f-'-.porls  of  Hshesios.  which  hare 
f,,’  some  monili.s  liern  showing  eim- 
:  :  leni  g.iiii:;  o-.er  ihe  same  nionili 
■  if  the  preceding  vear.  cmiliniied  \n 
e\paMd  diiring  .Mtin  h  when  they 
were  up  at  !i.h):i  ion,,  valued  at 
.t'.a'-:.  1  r,  1  from  il.r.iP  lotus  valued  at. 
■'.11. .'ilia  in  .Mtirch.  IfCD. 

\ahe,-.|o,-  I  driioral  ion  l.imilcd. 
domin.'iiing  f.Tcior  in  the  asht'slo:, 
imping  isstjc.  IS  the  ehicf  heneCicia I'.v 
(,r  this  rxp.-in.si'Ui  in  export  husi- 
ne;.r-  Cipei'aior.s  of  ihe  company 
f.ho'eed  a  nil:  I  anliii  I  mipiovemcnl 
1.i  t  tear,  nei  r a rni ng.s  *if  $iri.tl.-i  be¬ 
ing  revioried  ar  again:-  !  .'1  rlefii  it  of 
yH:..';ir,  for 

RTf  Oin>  VT  DOSf  O  MINT, 

niirraw  Th-  Vin-mri.il  Tinii*» 
y.v-ilp.ey  Mine:,.  N' S  Wlien 
fon.s  of  eigil  were  raifiorl  to  the  stir- 
f,-irp  in  ono  day  recently  .at  the 
T’r  neof-s  Crdliery  of  Dtiminion  .Steel 
(ly  Coal  I  orporaiion.  Ktd..  a  new 
ilailv  high  nrodiietion  mark  was  set. 


the  full  henefil  of  this  policy-  would 
he  obtained.  .More  general  appre- 
eiaiion  of  ihe  i  ffectivene.ss  of  the 
safeguards  which  may  he  employed 
to  prevent  hardship  will  cvenfually 
result,  in  a  eomiiion  iindcrstandinc  of 
the  mutual  inicr.-yrt  «if  laxiiayei . 

If  liic  dcficii  annoiincer!  hy  Mr  sharehrilficr.  inanagenieni  rnd  men 
Dunii'iig  tva.s  more  si.aggenng  ihan  in  placing  the  railway  indusHy  on  a 
had  hern  ani icip.iied .  il  is  due  large-  solid  economic  found.ntion. 

.y  to  the  adiiiiion  of  .iiyy.iinp.nfin  Some  have  feared  that  under  itni- 
writien  off  the  hook,  a.s  Ihe  result  fjpd  managenient  the  lailwavs  would 
of  ilie  government's  ext-ursion  into  become  indifferent  to  the  nectis  of 
Ihe  wheal  husines.s  atul  thus  may  .siiippers  and  eoniniunil ies.  The  pro- 
not  he  the  end.  Then  there  were  leeiion  of  the  public  inierest  in  this 
the  expendituies  on  relief  and  eni  respeel  can  he  safely  left  to  a  regii- 


ABITIBl  REPORT 
TO  SHOW  PROFIT 
OVER  $1,000,000 

Little  Change  Likely  in  Operat¬ 
ing  Results  But  Provincial 
Paper  Dividend  a  Factor 

BIG  GAIN  IN  OUTPUT 

Tor«ntn  RureAii  Thr  Flnatirial  Tim-a 
Toronto.  (  ledifoT:-:  of  .Nhifthi 
Powei  A-  Paper  Co  should  receive 
ne\i  week  the  annual  sinieiu.m  of 

the  receiver  and  terns' 'r.  c.  T. 

\ 

ciaikson  Despi'e  an  loerear-e  n 
pmdueiion  by  the  coiupany  to 
d'l.s  tons  as  compared  with  2'l!i.tin 
tons  in  IfCl.  the  fact  lhal  the  price  y 
ot  new  .sprint  remained  iim-haiigcd 
from  in:!1.  and  ihal  (viieraling  costs  ^ 
were  higlier  would  sr-cm  to  indicate 


plnyment  works,  tiigether  vvilti  the 
c  N  R.  deficits,  tmalling  nearly 
^  1  •in.nnd.i'iOit. 

lakcn  all  in  all  and  considering 
the  diisclosed  defieii  of  .> ! fiy.OiWi  POO. 
the  further  contingent  liahiilty  res- 


la.tnr.v  body  appointed  hy  the  Par¬ 
liament  of  ("anada  with  adouiiate 
powers  foi  the  hidteial  deiermma- 
lion  and  enforcement  of  proper  ac¬ 
tion,  It  must  not  Vie  overlooked 
that  highways,  wa  lev  ways,  and  air- 


peeting  wheal,  and  the  pro.spev-i  rif  xvays.  a.s  well  as  eonipeting  i.ailvvavs 

in  the  Pniled  .sltates.  would  eoniinne 
to  provide  competition  and  sel 
si.sndards  which  a  unified  manage¬ 
ment  eijiild  not  ignore. 


a  .t  1  in'i.O  i'll''.  It  flit  defieii  for  thec-urreni 
year,  \tr.  Dunning  tippears  to  have 
made  a  valiant  efforl  to  raisi*  reve- 
niie.v  with  a  minimum  of  iniprfer 
ern  e  to  biisine.-s.  now  miking  :in  ef- 
fo"!  to  erinlinue  the  eeonoroi*'.  re- 
.’ovrrv  as  a  basi.s  of  gener.sl  pros 
perity  The  rharge  tlial  the  highei 
income  lax  on  eniporalions  and  re- 
dneiirin  in  tariff  dutie.s  indicates  the  chtim  Ihal 
"soak  bu.siness  "  policy  can  be  conn-  eomprl  it  ion 


Sonic  advance  ^ibjeet ions  without 
mature  thought.  .\  paper  reeenilv 
slated  that  ''eonsol idat ion  i.s  a  de¬ 
featist's  solulion  "  and  weni  on  to 
was  Ihe  exisioiiee  of 
wliich  "piotluees  Ihe 


lered  hv  pointing  to  the  increase  in  huge  hiisiness  now  being  r.a tried  hy 


tConiinued  on  Page  tD 


Power  Production 

Sharply  Expanding 

•  •  « 

Present  consumption  of  electricity  in 
Canada  is  the  highest  on  record  and  is 
being  reflected  in  an  improved  earninos 
position  of  many  utility  companies. 

Total  output  of  central  stations  for  the 
first  quarter  of  1936  was  7%  greater  than 
the  output  for  the  first  quarter  of  1935, 
and  38%  over  that  for  the  same  period 
of  1930.  In  this  increase,  the  subsidiary 
and  affiliated  companies  of  Power  Cor¬ 
poration  of  Canada  are  sharing.  Total 
production  of  these  companies  for  March 
recorded  an  increase  12.25%  over  produc¬ 
tion  for  March  of  last  year,  and  for  the 
first  quarter  of  1936  showed  an  increase 
of  11.67%  over  the  first  quarter  of  1935. 

tBcommenrf 

WINNIPEG  ELECTRIC  COMPANY 
4'.,'g.  Bends,  due  1360.  to  vdsld  about  4. SON 

POWER  CORPORATION  OF  CANADA 
Bond#,  due  1959,  to  yiald  about  4.73*- 

Nesbitt,  Thomson 

AND  COMPANY  LIMITED 
355  St.  James  Street  West,  Montreal 

Prsnehms  in  tho  principal  citims  of  Canaria 


littlp  jmprnv oinoni  in  upofii' ing  pi 
fit  vvhirh  nniiiunti'd  i<i  Sl.fi'iii.t  l!i  in 
I't'D.  in  iJm  fti.';|  i|ii.'iilor  of  l‘':;h, 
h  i.x  undprsl'vod  ilnii  tlmro  w  ;is  som.- 
ini'ron.im  in  tonnugr.  vvhirh.  with  ilm 
of  ^1  in  ihr  jincp  of  tirvv  v 
print,  rmihh'tl  ilm  riimpniiv  lo  i  hovv 
improvonipt’i  ovpt  iVip  <’orrp.''poTiding 
Uiniri  Pf  of  I't:!.';, 

In  Ift'M,  llip  compnny  paid  out 
on  1  .S  pvihaiigp  .and  ilin 
itpiii  might  hp  pxpcpipd  to  I’h.angp  to 
a  cipilii  in  IfiXli  xinrp  f.fn,  funrla  won- 
■rlliiig  ar  a  promiiim  of  up  to  i’  ppi 
rrni  in  tPima  of  i'anadian  fund.'i 
,\lso,  in  l!t:M.  ih"  ropoivni-ship  was 
i-ipfliipd  with  $17,7,082  from  inlprr.=  i 
and  discount,-;  oariipd  If  this  inconip 
wpfp  maint.'iint'd  in  Ift7.'>  thprr  wouM 
hp  anolhPi  SlOii.Oi'in  ir.  ho  added  as  a 
result  of  thp.  cittiimon  dividv'nd  iianl 
liy  lliP  wholly -ow  npil  I’roviiK-ia  1 
Pappr  I  o.  On  ihi.s  basis,  the  ipcpiv- 
ei  may  hp  ablp  to  .show  tiPl  inoomp 
of  S2,lfifi.OOO  a.s  (onipiirPd  with  $1. 

0f)fi..5.'iS  in  ITIV. 

Intprpst  owing  on  iiuryhase  con- 
(hp  railways  lo  oprration.s  whicli  it  j  "'arts  and  rpoptypi  .s  ppi  tificales.  and  thi','ni 
may  bp  iipcpssary  for  ihpui  to  under-  ^  the  co.si  of  cariying  idle  mills  are  fotiiiprl 
take  (vn  the  highways  would  further  the  principal  eharges  deducted  from 
accentuate  the  wa.steftil  condition  net  income.  The  total  of  such 
that  now  prev.'iils  The  elimination  charges  including  legal  and  receiy 
of  competition  on  mils  would  enable  er's  charges  and  write-nff.v  loiallpd 
thp  I'ailvvays  lo  follow  a  sound  pol  .VI .ill2.fi70  in  Id.’H  and  left  ttel  profit 

Icy  in  rrsiipct  of  co-ordination  with  of  l;'l.''i.7,p2S  ayailahlp  foi  dcprecla 

lion,  ilcplptioii  and  hond  inicre-t  If 
there  ha.s  heen  no  ma.jov  change  in 
inierp.-it  and  cai  rying  c  h,irgp-;.  ilm 
rpx-pjvpt  nniy  sfiow  net  profit  in  pi 
ci'.ss  Ilf  $  I .I'lin.i'irio  for  Ih:’,,'!. 


The  markpi  .action  o,''  the  new 
"split''  stock  of  f'nnsol ida ted  Mining 
.C- - Sm--l!.ing  I'o’npany  of  Canada 
l.imilcd,  which  made  Us  .appeaiancp 
on  Ihr  maikei  during  the  pa.at  yveck 
I  on  an  "if.  as.  and  when’'  ba.sis,  jus¬ 
tified  the  forpcas:-.  made  in  finan- 
!  rial  circles  mat  ibc  for  i  cuhtlivi- 
sion  in  fhe  ts.siie  would  attract  a 
markedly  larper  following  for  ihe 
I  i'Siie.  Not  only  was  iradiiic  in  ihe 
.  new  .stock  on  a  cmisideiahly  more 
'  active  scale  than  vva.a  normally  the 
c."se  oTi  the  old  sh, 'ncs  stnrp  thev 
cio.ssed  the  l.vU  mark  some  lime  ago. 
biu  the  gi-eal  number  .of  odd  lot 
transaction.s  suggested  that  ilm 
smaller  investor  li.a.r  only  hern 
:  awaiting  the  bringing  of  the  stock 
■within  his  buying  range  in  order  to, 
aeuuire  a  .sinke  in  the  liig  mining, 
and  niPta  11  n rgicn  1  orgnni/ation.  i 

The  listing  of  the  new  stork  Viasj 
given  ri.sp  lo  di.-i-ussion  on  i he  j  c'Xpa nsion  in  indu.si ria  1 
■•.'?ti-ppi  "  a,s  lo  the  tiiissihle  action  ofitliat  cnniiiiiipd  during  ih 
direciors  in  connection  wiih  divi-!  ihc  fact  that,  of  the  17! 
dends  thPiPon.  Por  the  year  10", .'i 
'he  cnnipany  pa'd  a  total  of 
,5  sha  I  p  on  I  lie  old  ,$2.n  par  vaiiip  cpc 
iirtiv,  earnings  for  the  period  being 
only  slightly  greafpr  at  Vfi.hl  a 
sharp.  In  1074  earnings  were  pqiii- 
v.-ilent  m  .<7.70  a  .shave  on  the  stoc  k. 

Ralanr-p  sheet  position  of  the  com- 
p.mv  is  simh  that,  combined  vvii'h 
the  fan  of  Its  grpaip-si  expiinsion 
need.s  having  been  lakcn  care  of  in 
ipcent  '  ears,  rlirecloi  .  .-ipiiarenily 
’’pel  jnstified  in  dishiirsin'g  ilm  hulk 
of  no  earnings  lo  shareholders, 
llem-p  .dividend  pro.s)ipc?s  vvniilcl 
“Prm  io  depend  lo  a  major  exlcni 
upon  operniing  result.--  for  the  eiir- 
rent  v-e.-ir 

In  hi-  remarks  to  shareholders  at 
the  recent  annual  general  nieefing. 
ihe  president  of  the  company.  .T.  .T. 

Warren,  smipd  that  sales  for  the 
'  first  quarter  of  this  year  had  shown 
I  a  satisf.anory  inerrase  over  flie  eor- 
roiponding  period  of  last  year  and 
that  pric-es  had  :iU-o  shown  an  Im¬ 
provement.  In  .Ariril  of  this  i  ear 
Xew  York  ciuotalions  on  bad  tiver- 
aged  •l.fiil  eents  a  pound.  vvlii':>i  enhi 
liarcd  with  (..■.a  cents  a  pound  in 
f'eirmher  and  7.ct."  eenl.s  a  pound  In 
.\lir-!  I 7.  I'he  iiiarko  trend  of 
in,'  c-ios(-]y  apnroxini.'ilcil  tha'  ‘'or 
!ca,i.  .Vew  York  quotation  for  th's 
nmi;il  averaging  1  On  ceiil.s  ,-i  tuuind 
'.pril  as  conin.ired  vviih  (.8.7  cent- 
I'ei  emhcr  and  7.0.7  cents  in  .Aimil 
la.s'  vear. 

Opinion  in  ilm  trade  ajiimar-;  to 
fav-ir  still  higher  prices  for  hoih 
of  i!ic.-p  nmtal.-  ilm  chief  facioi 
in  operations  and  c-,-i i-n in g.s  of  "Ptmei 
'ei-.s  ".  before  'hi-  end  of  ihe  i-iirrcnl  ' 
veai .  In  d  .-ctr---ing-  the  outlook  for  ^ 

(I'onimnod  on  Pago  :;i 


c 'orporaiion  oaniings  in  I  'an.ida 
eoniinued  lo  expand  cluring  ilm  pisi 
yeni',  according  lo  a  compilal  ion  pre 
p.arod  by  The  I •''ina nciti I  l  imes,  -liovv 
mg  .'otnpai  ai  ive  ojicraung  ic-ij||: 
for  ihe  fi.scal  yeans  1071-:, 'i  .ind 
10:]:!-7t  170  <  anadian  cnniiitinic,;  .-.i 
curiiic.s  of  which  a  re  Imid  by  ilm 
public. 

Not  cainings  of  the  170  comiianics 
for  the  year  .Iti.-i  ciidod  aggn  gam-j 
■<  Id2.  Ifi1 .7 1 0.  which  ciiiiiparcs  vvlili 
an  aggregate  figure  of  .'S!ni,7i:'i  in.-, 
for  live  I0:;:j-.71  fi.scal  pciioil.  1  Ins 
rcprc.senis  an  iniprov  cmciii  of  ovi 
l2'-r  per  cciii.  during  ilm  period  \ 
similar  compihition,  nuidc  alioiii  2 
weeks  hilc-r  than  thi.s  Iasi  year  and 
proseniing  i  csulls  of  2  Hi  •■oinpaliic.' 
icvcsiled  an  inci-ca.sc  of  ,s:i  jicr  cent, 
in  total  nci  canung.s  for  t07::  ',1 
over  11172-77. 

Significant  of  ihe  fairly  gciicr.il 
■ondit  ion:- 
pa.-i  year 
omtl.'l  Ilic,; 

whose*  tcMili.s  arc-  comp.uc'd  in  'Im 
ciirrenl  comiiilai  ion.  Ill  of  tin  in  rc 
vi'alcd  increases  m  nei  c.irnmg.s  or 
in  some  ca.scs  rcducecl  nc>c  busses 
as  comptired  with  the  pieced  in.g 
yc;i  r. 

.Another  not ewori hy  feaiure  of  iim 
comparaiivc  figures  i.s  ihtii  ilm  in¬ 
crease  of  $11. ,'102.211  in  .'I g g reg.'i I c 
nci  earnings  is  almosi  as  griai  .'i 
the,  gam  m  gm.s.s  canimg.s.  wliicli 
amoiiiiied  lo  .$  I  l.sori.77  I.  Total  gros: 
earnings  of  the  17!'  voiiipanmr 
amoiinic'd  lo  .$22S. 1 .7  1  .n:;  1  as  compar- 
i*d  vviili  .$217,744,487  for  ihe  10:l:!-::i 
fi.sctil  year.  This  maintaining  of  the 
expansion  in  net  earning,s  m  clo.se 
lelarionshiji  to  the  ineroase  in  gross 
indicates  hoyv  Canadian  eorporti- 
tions  continue  to  keep  a  check  on 
cxpen.sps  de.spite  the  leccivery  in  ii>- 
venups  that  is  being  experienced 
When  e*on,sideration  is  given  lo  ilm 
fae'  that  laxe.s  an  uncontrcillahb' 
expense  item  arp  higher  righi 

along  I'he  line,  ihe  relal  ionsliip  he 
tween  the  ineroa.-es  in  gross  .-md 
nei  earnings  fakes  nn  even  a  more 
rtoieyv  Off  hy  .'ispeci. 

While  Ihe  ga:n  during  the 
vear  lues  been  siiiall.  .iggrc'gai,-  nei 
working  eaidlal  of  (  .-iiiadlan  e..m 
IMiiies  one.-  more  rev  ea I.s-  an  im 
(irovemenr  Total  nei  winking  ,'.ip>- 
tal  ot  !  Ir  •  170  I'omiitinies  ainoiini,'d 
to  ■■*  1 1  1 .70:1.  (70  as  at  ihe  end  of  ilie 
licit-:!.,  fiscal  period  ;is  c-oniparec! 
will!  -V  (28,207.27.8  al  the  ind  of  ihe 
preceding  year  The  late,-si  figiiic*  in- 
dicaies  an  average  nei  working  rapi 
lal  for  111  '  170  eompanie*;  of  .ipprox 
imaielv  82.700. OOii  t 'oiiii>.-i  ral  i  ve  fig 
iires  showing  resuligs  of  the  |7!C 
eompanie.-.  appe;n-  on  Page  2  "f  thi:- 
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B.  C.  LUMBERMEN 
FEAR  ACTIVITIES 
OF  U.  S.  INTERESTS 

Rcfu.se  to  Negotiate  With  Re. 
ccutly  Foriiicd  SawTnill 
Workers’  Union 

TALK  OF  COMMUNISM 


inrnijvrr 


Seeking  Basis  For  Joint  Plan  Of 

Reorganization  Price  Brothers 


rtiirp.iit  ill.,  (iii.iiii- i.-il  riliirx 
\';i  ncriU'  er.  I,',  pOrl  ,,f  1.ll,-e;;|  . 

I  iieri  irouhle  in  ilie  hig-giiig  tndu.  trv 
of  Iti  i'i.-n  '  oliirnimt  ilii.-  iqiritig  'vere 
eoiifiriimd  when  .,p<- 1  a*.,,- ■  ,,f  i.-ru 
ly-tvvii  of  llie  large-l  lllllbet  ,,r;-.|li 
is.-ilioii.  .innoiitierii  fl|,|i  ill.  1  v.i,,|!.4 

not  neg'o1l,-|!e  with  the  II',  eel  p. 
formed  I.umlmi  and  Haw  mil;  W 
ei  I  'll  ion  'I  II  m  im"  lah.e  . ,  i  n 


nur  two  liiilways  eaeh  year''  .\e- 
tually.  eomppiition  for  traffie  be¬ 
tween  ivvo  railways  ennsisis  ,'if  eom- 
pelilion  in  serviee  lo  split  existing 
.  traffie.  Ii  makes  Iho  task  of  co¬ 
ordination  with  high  tran.spcirt 
more  diffieiill.  To  extend  the  com-  * 
petition  which  now  exi.sts  between 


Kffotis  are  underway  to  break  (heiihe  eonipanv  p|,-in,  li.-id  Mihmi'trd  *  ii 
new  deadlock  in  l  onpcction  w  ith  Ihc 'offer  for  Price  Itroiheis  thai  |ii.. 
lifting  of  reecivership  from  Pri(  M|vii|ed  no  eoii.slderai  ion  fo,  .  nh.-'i 
Itiothcrs  and  rompany.  I, id.,  w  hieli  I'lar--;!  of  ijm  compaiiy’-s  slp.-ii  e|i,,l,|,,,-v 
devi'loimd  ill  I’lm  HIM  ling  o.'  sliave  have  state, I  ihai,  i|mv  are  luepand 
tioldets  and  eredifors  held  In  Quo-  '  to  submit  ;in  offer  wliich  v>|i|  nr, 
hci-  last  week  as  a  i-esuli  "f  tin*  st'i  ve  .-ome  tquilv  in  Ho-  to-w  ,  oni- 
iqiposition  of  the  .'saguenay  I’ower  [lany  fni  Ivith  preferred  ;itid  (ommon 
(  1,  .  as  the  largc.sl  iitiseeured  credit- '  slKit-kholders.  It  is  genei.illv  as 
111,  to  ihe  (-onipany  plan  of  reorgani- |  sumed.  however,  lliai  ,inv  ,dfei  lo 


.’ill  ion 
opera  lor 
Hi  il  i.-li 
nmler  . 
.■b,-|>e,  1 


reg.'i  ,-rlei|  liv 


a;i  .'III 
Hiimli, 
,|,ui; 


If  11 


■!i  ,10,1,  i;  t 


tio  in  a." 
:i  w  Imlc 
|■<■ga  1  d 


I’l 


/a  lion. 

Tin*  .Miiminlurii 
mind  .'Vagiieiiay 


inieresls.  whhh 
Power,  and  also, 
Piicoiiii  I.iniiled.  a  reeenily 
iihsidiary.  own.s  ilm  hulk  of 


I  shareholders  of  Prii  e  Mros  hv  Pa- 
eona  wouli).  in  its  terms,  fall  con- 
sideiahlv  short  of  the  |>rov  ismti  made 
for  them  under  the  vonip;iny  iilan 
'I'here  is  a  ptejudiee  in  some  qiiai 
levs,  also,  agiiinsl  the  idea  /if  Priei* 


•  ,'.  •'  liii  h 
ii'i  ' 1  Imlimi  rie  ; 
of  p,iv  r,,||  :  in 
1  he  a  blow  In 
wage;  a'',-  jii.'-l 
with  iriiproved 
and  a  sirik'i 
111'  Ml  iiaralvsi,: 


the  outstanding  !sl  mortgage  bond.s 

of  Price  P.roilici's,  would  ap|ieai  to  nros  i-onirol  going  to  ihe  ITiiicd 


either  forms  of  iiiin-portaiion  and 
thereby  merca.se  the  volume  of  rail 
way  traffie  This  vviis  Ihe  exiieri- 
enee  of  Ihe  lailwavs  in  CJreat  P.ril- 
(I  out  mill'd  on  Pa  ge  4  l 


he  in  the  driver’s  seal  itv-ofar  a; 
Ihe  iillimali-  faie  of  ihe  big  new 
pnni  oi  giini/aiion  is  eoneet  ned 
Ilepreseiit.il  iv  ea  of  Paeolia  Kiniited 
vvhleh.  prior  to  ilie  developnmni  of 


Stales. 

'Ihere  ate  two  .'illeriuil  iv  e,-;  for 
those  vv  lio  a  ■  e  vvoikin-.-  for  tin*  le 
_'let|lion  of  Piire  P.mlhcr:  control  in 
It  (iiilniui  ri  on  Page  1  I 


Bank  of  Montreal  1  st  Crop  Report 

Sea.son  Is  One  to  Two  Wcek.s  Late  But  Moisture  is  Plentiful  — 
Seeding  Progyresses  Favorably  in  West 


!  This  week  see.s  the  inaiigui'a i ion 
of  Ihe  li.iiik  of  Mom  real's  --emonal 
lelegraphie  crop  .serviee  for  lf'’’.8.  It 
!  stinima ri7e,.  the  situation  :i.:  foi- 
I  low  .a: 

‘  Kie.ld  operations  over  the  nia.ioi 
part  of  the  Dominion,  except  the 
Maritime  I’l'ovmce.*-  and  ;he  ITac'' 
Fiver  eoun'rv.  have  been  rciarded 
ft'otu  one  lo  Ivvo  w  ceka  ovv  ing  lo  ti.m 
inclement  weathei  vvhmh  followed 
ibe  break  up  of  winter.  There  is  a 
good  tricr'e  of  m.oislure  in  moat 
diMru.t:  'tnd  prcp.'iiaiion  of  land  and 
seeding  arc  now  under  way.  In  ihe 
Prairie  Provinces  seeding  i.s  pro¬ 
gressing  fayorahly.  While  in  ili<' 
areas  last  year  affeelcd  by  rusi  and 
!  frost  a  substantial  proportion  of  m- 
I  ferior  seed  is  being  sown,  the  good 
i  s-eed  bed  conditions  at  present  en- 
!  hanee  Ihe  possibilities  for  normal 
:  groyy  ih.  In  Quebec  the  soil  gen- 
I  erally  is  in  gtnid  condition,  and  pas- 
'  lures,  meadoyvs  .and  fruit  tree.s  show 
'no  sign  of  winter  kill.  In  Dniai'io 
land  pi'pparaiion  is  gcueral  and 


'seeding  him  ci'iiinienceil.  I'liU  wheal 
wintered  well  and  has  since  pro 
'  gresseil  in  iho  alveine  of  frost  and 
damaging  winds.  In  the  Maritiitm 
Prnvinres  pasUii'es  amt  meadow:-, 
including  arens  flooded  llii.-  spring 
.ire  generally  in  good  eondition  In 
British  reiuiniu,!  farming  operattoii' 
■ire  fully  i'.v(i  week?  late  hut  ih,- 
-oil  I-  in  good  condition  and  fill 
'vhcat  -md  h-vy  crops  'wimtiefl  well 
riiei.e  cio',1  lepori.s,  which  an- 
highly  valued  h'  the  hijsines;-  com 
raunity.  have  heen  if. iUible  to  the 
piiblir  since  1070.  and  are  liarcd  on 
telegraphic  advi-cry-  received  head 
office  from  the  hank's  hiauehc.s 
i'he  branch  managers  li,i\e  an  inii 
mate  knowledge  of  ihe  local  siiiia- 
:  tion.  and  as  a  whole  arc  in  close 
!  touch  with  crop  condilioiis  in  all 
I  sections  of  the  Dominion 
i  !''olloyvjng  iliis  week's  report  i.s- 
j  sued  at  noon  Tliui  sday  sub.setiueni 
I  reports  yvill  lie  tivailable  as  follow.^: 

I  lim-  Itih  liiiv  ihih  -Xiig  tVili  .Sept  24ili 

bin*  Jitli  lull  ?trH  ‘Xii;:.  iOtli  Oct.  Stii 

liilv  (rd  hilv  'full  -Xug.  ’7tl,  Ori.  22n*) 

Jvjiv  Oih  Auk  '*'h  '^ep'-  Hi 'll 


I>1  vprsifipcl 

Canadian  Investments 

Selectirm  of  .securities  from  nur  May  Review 
and  bond  LiH  enables  a  tlivevsitiration  of  invest¬ 
ments  flesirable  in  every  pnrtlolio.  selected 
list  of  Canadian  ( '/overnmenf .  Muniripal,  I'nb- 
lir.  Ufilify  and  liidu>fnal  hond.s  yvith  a  wide 
rajige  of  interest  returns,  i.s  included 

Thr  Booklet,  contains  a  summary  of  current 
Canadian  condition-,  the  bond  marker  and 
recent  fpceien  d'’veiopm'’nts.  U’c  shall  be 
pleased  to  forward  copv  upon  request. 
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,i  1  ilii.;i, 

ml  III, 

hr-  ;iil','r| 

'nc  ,-iii(f  -,,iiir 
Ihc  prov  me*.  It  vv 
I  III-  logger,'.  tic<  :iii..i 
licgilimiiL;  lo  1  me 
imiikci  (iiiidition. 
would,  of  I'oiii'.sc,  r, 
of  the  entire  iinlq.strv 

l-'ir  lamp.'  arc  )o',-p;,  i  m  ^  i,,  pm 

into  cffci'l  :i  u'-vv  It'll  per  ,  cui  ui- 
crojuT  in  'v  ;ir'C-.  -ill  tc'U';!;  ,'cr|,,r  .-jnd 
hcqilo,  k  ,f|ici:tioi  h:ivc  mi’  hin-prl 
til'*  hri'cfit,'  ,,!  ,'i  hi'l',"  r,i,,-|.,'l  .-ind 
nmv  ho  ohllg,  ,i  lo  f  lo.;,-  ,|ovvn 

'rTiih-  ni'p.iniig  lo  'a’-o  wage  -  I'"' 
I:  poim  W  IlC!',*  Ihc.'-  w  i'l  .-IVC-.-JgC  $  , 
d-r.  'll  imiiiv  i  .-inip,  .  Ilm  oprr.ifor? 
w  ho.-.c  oiiMiiii  I  I'p,  c  .,'ni aho'it  7ho;, 
i,f  111,'  pi  ,,v  ill,  1-’ -  criiii,'  production 
will  mil  1, 0,011' Iho  new  union 
I  lioy  will  mod  tin'll'  own  cmploy- 
C(  .'.  bill  lei'll  ,o  Io  deal  vv  iiji  .\nii'r- 
i,','Ui  .-igcni-  ,’f  the  new  mtcrn.'ition'il. 
Thov  I  hum  ihiit  iho  bTicr  i.s 
flomiiialiil  hy  I’omnnuiisi  organiser,; 
for  olio  thing,  nnd  ilial  it.-;  effort, s  to 
win  a  wage  equal  Io  ilic  hi-gll  rale 
o!'  pay  paid  in  the  lariff  iimicctcri 
lunihcr  itidusti'v  of  Wa-hmgton  .ntiH 
(U'cgi'ii  an’  unroa.-ionahh*  and  cau- 
noi  oi-  met. 

PlAut  Extension  By  U.S. 

.Svibsidiaiy  Geo.  Weston 

Pb'in;-  for  ipon-a  iug  !b= 
of  Ilm  Pa;.. -ym.  \,I  nl-ipt  of 
',vo,:iqn  r,-i  h-.-  7'>'7-  are  ^n- 

CO,;  11  cod  hv  F  V  b.  a '.sort,  v-ifc- 
pi'c.-ideni  and  gcripr,il  raaaager  of 
111*'  co’mnanv  which  i?  ,a  wboH.v-o'W'ii- 
cd  ■  lih.sidiaiy  of  Georg,*  M  .yston  Kid 
rixpanisioii  will  takv*  ill'*  form  o-f  in- 
siallation  of  .additiona!  machinew 
and  cqiiipmcn'  ai  a  co.sr  of  approxi- 
maicly  SG’-i.iih"  and  will  be  cnni- 
plcicd  and  ready  for  operation  by 
.Inly  1.  Mr  Watson  statc.s  th.at  for 
sonic  tmm  the  Passaic  plant  h,a.? 
been  oiierating  24  hours  daily  but 
Ih;  i  lu'nduction  is  far  behind  orders. 
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c:r:yo  T  IIH  years 
—a  stabilizing  taaor  in 
Canaelian  business. 

Iliad  Office;  Mmirral 


roi  AL  ASSETS 
IN  EXCESS  OF 

$750,000,000 

BANK  OF 
MONTREAL 

Established  1S17 


STEEL  STRUCTURES 
RAILWAY  AND 
HIGHWAY  BRIDGES 
PLATE  AND  TANK  WORK 
ELECTRIC  and  hand  POWER  CRANES 
HYDRAULIC  REGULATING  GATES 
AND  OPERATING  MACHINERY 

Caissons,  Barges,  Coal  and  Ore  Bridges,  Liftlocks,  Turn' 
tables.  Gear  Cutting,  General  Machine  Work,  Forgings. 

DOMINION  BRIDGE  COMPANY 

LIMITED 

HEAD  OFFICE  -  *  LACHINC  ( MONTREAL  QUE. 

BRANCH  OFFICES  AND  WORKS 

MONTREAL  OTTAWA  WINNIPEG  \ANCOlAKR 

AMHERST  TORONTO  CALGARY 

AGENCIES  EDMONTON  REGINA 


LAKE  OF  THE  WOODS  MILLING  CO., Limited 

Makri>  .*1  I  IM:  HO^KS  FLOl 

MILLS  AT 

'l(iiilrtal.  liraiitioril.  Keen atiii,  I'nrta^zi-  la  I’raiii*'.  .'Iciliiiii'-  Mat 
/» 1//  )  I  \r  M  i  l  >  ’ii.niK'  mKHi.i ' 

I  I,  .ul-  r.l 

,  .  ,  fRA.NK  S.  MEiOHEN.  C  M  G.  ^  ,,,  , 

I  tie- Prpxuh’Jit  iiertetul  ilitnotlex 

HUGH  MACKAV.  K.C  .  UinHtnn  C.  H.  G  SHORT 

M.  .1.  BREEN  JOHN  W.  HOBBS  HI  t.H  MACKAV.  K  C 

WALTER  MOLSON  ISAAC  PITCl.AOO.  K  (.  R.  W  REKORIJ 

RT.  HON.  LORD  SHAUGHNESSY.  K.C  I’AUL  I  SIM  I.  VV  ALLAN.  K  C 
HON.  RODOLPHE  LE.MIEl.'X.  K.C.  PC.  I  W  P'iKt 

.S<>cr.’f«rv  PR  \NK  '  MEIGHEN,  C  .M  G  Itmiutir 

D.  A.  MacINNES  K.  R.  HUTCHESON 


Ontario  Hydro  and  Power  Taxes 


Thp  F>liTnr. 

The  I'inanrial  1  inif-, 

.Mrinti'O'il,  QiK-t)( '• 

Dear  Sii  : 

In  lilf  i.'SUr-  ■ri.*-  '  ...  .  .;il 

'rirno.s  (if  Mav  l.'i.  (■cnnni’ii:  i.nj  ti;.  •' 

iii.v  Iciio’-  shiAv  lac  iliHt  il.i’  HmIi  '- 
l-^lpciric  I'ljwcr  (  onnn in  (H  nn- 
l.arid  liaci  T'aiil  riiiii’i-  L'.r,  in  wii'i-r 
tcntal.s  and  dir-ci  laxali'iii  nn  \ai.- 
(lUs  l-vind.'  Ilf  |irii]i('i  : ji' .  Jin'  ,-n:';  n! 

.^'i.'il.T  In.iHi.  w  liili  I.di  al  I  iininii>- inn 
wrre  taxed  nti'i:i  ilie  laini  (iiiu|i  1  li 
li,\  tlieif  hnildinas  and  idai:'.'  and 
paid  the  cnstiimtiiy  lin-in(S'  'axr- 
nn  sncli  prifMdn.'  nf  tlir'!'  (mild  na- 
as  wrie  n.'fd  Jnr  tlie  di-id.i.N  .it.d 
sale  d!'  eier‘ ficti  1  ti [iiil i.a nci  - .  '  du 

teplv  tln:i  .mpi  did  tpa  ititi-nd  i.i 
diicinal  atiii  le  'n  .-tiy  i!i  p  'in  (a 
larid  llydi'd  dd  pn'  da',  at. vi !: m::. 
in  the  way  df  Miiiais  nr  .  I  n' 

I'nat  ilie  levK  '  wei'r  idiniiat'.  '.'  M 
1  icht  ni  ■  ('la'  :■  in  '  "  : )  ’nr  d.  n 

l■drnl'  tiy  pt  '.trd  1  .p.i  ,  'ii.-.  :;.(  !',ii;  ._ 
the  pd'ver  Cdpi pa ;i iii  i,^n' tu  i 
^  dll  added 

I  111  I-  1,  1  a  '  -  .  '  ■  ■  - 

p.T  I  e,|  \\  1 :  li  ill.'  .  . . .  1  ■  'll  :  ■ . 

I.'.'  .Mr.i.ii  n,  ■.!ii  M  '  '  a'  i,  .  '  10  ■ 

f.  I'.lM  .  •  I  ■iill.-'i.rii;.  -  Ill  ■■  ■ 

lii.llill.  tl'iO  II. I,  .'1.  I  •’  II' 

■  h  e  pr  i  n  I  ■  pa  I  p-  'U  I  ■ ,  '  •  . 

rn  1 1 V  ini  e  na  V  ■,  ■  .  I  ,  ■  •  a  :  \  - 

tell  f  t.  I  (1(1,(11111  i'l,.-.  I  _  .  .  :  ,  : 

n  (I'uld  dill  I  ale  •  ,  ,  ■  I.I.  i  ■  I  I.I  ..  I. 

•  iinipa  n  O'.s  i  •  .  c"  t  *  ‘i  '  ■  ■  m--:  '  '  •  ■  i  ■ . 

p(i\s  I  r  In.'  I,  ■  Iii\T  '  ■  i  I  I'  l 

-  ((se  1  ri  (  1(1 1  a  "i‘  ■  '  (■  I  •  I  •  r.  .  I  -  ■  .j 

*  I  (drl  (I'll !  eh  t  ■  ■  .  ■  I  II  I  '  '  .1  I 

.  e  ;il\(  Ildi-'  '  •  ||"  d 

t.  rr.T  t 

\Ia\  I  |p(i,..’  iiir  '!,  •  ■ 

1  (ifi.lipi'l  paid  In.  l;i  In  .0'  ■  .  .  ■ 

(■dnipanic.s  cf  Cor  in'  '  .n  . . 

ver\  (•()nsid(".'a!d.'  p:  nin'.  ’  '  ' 

dill  of  I  il('  I  (■'.  ennr  Ml  d|  d  a  i  .  ' '  i- 

Hydi  o-Ialcci  I'll  I’dw  (  '  (  ii'i,,.. 

df  (.liilarid.  'I'ir-  ■  ■"  'r  r 

I  he  year  end  my  <  a  ’din  ;  . ' .  ,  i 

paid  .*7.7 1  S.Klni  Ini'  inn,-  :  ;n;i.i. 

tiy  four  ('dliil'a n  i('  inn  i-ai  m-  i: 
I’rdvince  of  iicn  lin  i ;  ■ 

rieaii,  the  I’lnanl:  :  lin  ’  !n  '■!,•  i 
laren-Qiieliec  and  'im  O",  ■■  ,i  '>,,111' 
I’nwer  (  iinipa nn 

I  arp  tidi  in  a  pi.isiipm  in  a.'  i\  ii.r 
preport  idll  dl  ihc.'c  lia.'.  nii'i  :  v. 
ultiirialt  ly  iiaid  in  I'ai-  ['rcr  .ni  •• 
tJUPlX'd  and  Ihe  \  il'IdU  ’  nini.l''.:i;. 

1  ies  u  ii  h  in  tin  I  ’-(A  iin  i  .  in  'in 
fdi'ni  df  jiii'ac:'  'iina'd  and  Ihm.-  i 
hax'c.  tidw  ('\ (■:'.  I  ('■•II  lh<i  1,1'.",  '. 
made  iliai  nidit  ihan  len  p- ■ 

(if  tli(  rcM'iUP  "f  private  lev.'’' 


'.vrhin  Or.ta’-id  as  •ax'-s  and  ’••-n'ais 
•nr  wa’i-r  ir:o(>. 

T!  l■.|;(.  f;nii’'n-  'ridie.ii.  that  your 
■  -  ral  .irfi'’!i.  siiy.^.  >•  in j-  ’ha!  pni)- 

’ie;.  duni  d  I  :!•(  rji-’M  -  ii,,. 

■'  i'  :■  'll  df  py.'i'  ,;’.d  1"  lU  e:  ,  ( In- 

1  :i'  ;l.'.  .  nd  I  i’ll  ‘  in  I'.'in  1  .  tir  ,- 
"inpii' in  '\a-  in  piivate 

:ri’'|i;].-i  .  and  tinjn,  :  'n  tf;i  e(,!ii- 
itiiini','.  .IS  a  '.I,  [idle,  h.jid  n.,  fciHida- 
i'.ni  .,1  :'(■  eirei:nis|atii  I -'  .1-  'iiny 

;e  tnall.v  i-XiS’. 

i ni  •  (  111  - 
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CAN.  AIRWAYS  CO.  Company  Results  in  1934-35 

REVENUE  IN  1935  - 

SOMEWHAT  LOWER  I  r  if  f  '  ■  ;  ; 


Utuc  I  npil  il 
I'M  1  I  t  plM  i  I 


Operating  Profit  of  $35,453 '  / 
Compares  With  $43  668  .x 
in  1934 

DIVERSIFIED  SERVICE 

.\ii  operafins  profit  of  5i:!.a, t[.::  as  n 
(ompared  with  m  lOol  is  re-  y 

ported  b'  Uaiiadian  .\ii  ways  I.iinilvd  U 
fdi  llio  .\eai  erxied  I'eienitior  M,  p 
.\f;er  provi.siim  for  di-inis'x'ia-  '  jj 
lu'ii.  takiii.c  ere.dit  for  oiIk'i  ineoin'.-  li 
and  dedlU'liiiy  iiu-diint  lax  of  suti-  J; 
r-idiaiy,  there  was  a  net  loss  on  ilic  ^ 
x.a:  (if  s  I  dJ.-'idn.  a.'  (ompai'i’d  w:i!i;c 
a  inn  los.s  m  I'et  l  of  liif.iia  I  ^ 

Ptii'ii  .iiul  loss  an'diini  ft^nres 
(•dn;’'a"f  .IS  lolldP.'.  ('■ 


Muunuitiu'  I 


!  4'). : 

t  1  4,t>4" 

I  .•» ’n.'5‘)S 


t!«  nounrftbl**  ' 


M  iilr  up  of  adpwtn 
rt-  luftuui  in  tJ»'pr»vi3t 
.  ♦•atimato  «*f  tb.k-  11 


:P^.TV\  I.  JSHJ.  *r;ins:‘»‘rrfti. 

W'dikini;  tiiidlal  .-iidws  a  reoiK  ■ 
:  i'in  ft'din  1 .:i.'i7  ic  'if'", 'In.' 
dfi'iini  lellneiiiiy  pnichases  of  new 
(  liU'I'liK  n'.  wliieti  invdixed  all  OX' 
|ii  iidi'iire  "'  sdnie  ‘'l!'’i..Mt  dtii  iriy 
Hie  li.sea'  >ea’.  .Vs  a  tesilll  nl  the 
addii  i'ii  d'  P' «  .  and  ilii  retirei’ienl 
"I  (I'l.sdio!  (  lafi  liie  C'lini'any  s  (  n- 
iM'n  (  iiuppnn:  is  nm.i  In  exrellei;' 
( i-tidil.iiin,  a  i.erdiiiy  '  •  ili''  diim  - 

tdi.s'  lepdt'. 

i  'nnj.iaraU', e  wc.i|di,y 
lire.-'  i'liIIi'W  herewith. 
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(596.025 
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860.40  ( 
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10.5  *0.7  1  1 

I0.4'V(,.40  2 
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57  4.216 

3.58.82  3 

287,1  52 

192.724 

1.507.559 

l,44  7.:s-. 

yrifA’  L’ow^r 

1  3  80.049 

1.566,100 

471.905 

668.4x80 

199.81  1 

424  ',08 

lin)4Nvt>o(I  1  . 

850.074 

'4.83 

•  13.459 

•  22.63  7 

49.898 

4  7.2S‘> 

;ic  Is,nittin>,. 

20.:3  ■ 

9.5  58 

*113 

2,803 

5  3.161 

46,844 

1.  xr.ami*}) 

8,U»5./  C  1 

8  936.369 

•1.677,013 

(.275.969 

x2. 609.042 

\2.446,(VS8 

( ndus-l  I . 

(.  4S0.5  1  2 

5.999.734 

4.299.1  40 

4.663.783 

1  4.477. M  1 

14.71  4, S'Ve 

Drt  Uf*n  Papfi 

A  tv 

I  'i  ‘Un.^ c '  )!ifi 

A.>;m  KuljUe' 
f'''orii  I  .n  tiitoer 

1  .'*tf  •* 

lijrlt'p  Tiri* 

V  5'.^  iri  A  i  rr*j  f 


l.l-J  J 
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In  !i!<  i*-' 

t're.^idf’Ui  .I.iDii'S  A  Kn.'iiards"i.  sa  vs  *  ^ 
'1.  p.ti"  .  I  „• 

■  In  Uenejntie; ,  lii'U.  yiaiv  J’dioc-  fytr 

i'pi'dvnii  the  iik  driidt.tiidii  ‘d  ji.”" 

(<’.ie|,,;.  .Vtr'aa.'s  t.ilUlK'd.  fi’i'Laed  Ciiie 
Idi-  t::i.'  ’ai:|idv..  ,.t  i  (xpi  iiiuinu  rljel'-  ,  Cn 
,  n;.>  llK  .N'lii'll)  .shdie  of  .‘le 

.S'  ;  ...'.x  1 1  IP  •  P.iver  liinie.'  separ-  , 

ale  ..'dptiry  cp.-ratlnv  uiidei  (  Ha 
i,''.i':ii  i'  I  lia'  ier  I'hi.-  •■•■n!isiiliii-y  jl" 
I;.;-’  .tli  :.ssued  eapilal  of  j 
7-.  nii'i'ti'- Ben  'liiii'e-  ('l  ihx’  tl,-. 
p.i  xaiiii  if  Si  'll  eaelt  and  i  1 ''e.i  HI 
il"  pa"  x.  ii.e  ( dinnion  sii.ires  Voin 
('•'•irl'.inx  i.wu  all  ihe  i.ri’ieu-iK  e  ,| 


^  S'  Morrt,  I  .il  I  I 

.i.tliVl  f  rjirbtre«  -6.4?!' 

,■  '  I  r.f.Tliih  I*l'*ctr.*.  *37,075 

rUl.3.  -‘M. .  Tr 

‘'liti rt'h* »id‘'ri5,  I '4^•'  iM.«»77 

,n.'iiardsdnsays  p  ^  vv'  iip.sp 

f-iir.  Pnwet  Sec.  22l.S^i 
I  .nil.  Players  l.I’l.Shl 
t.  Viaiv  Jnioc-  fard  of  Car  '.'OJ.n? 

;  dri)dr.tl!dii  ef  p-oeei:  , 

' ,  ,  L  r.i (.  o  i.  ’  <■  2  /  .^2  1 
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200. S2. 
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5  1  4.2>r. 
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"52.404 

8S.40  . 
47.60J 
280.138 
{,^3  1.47* 
2.I8h.4'M 


«^03.S  1  I 
I  J6.044 
^  19.473 
I.U02.960 
198. 0h4 
•  41.699 
1.221,862 
183. B04 


*  6h.t49 
101.647 
•*44.639 
1 .304.70') 
6,6 

ii.408 

».I47.0T8 
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X142.938 

103.183 
333.143 
3.297.93  2 
2. 13  7.384 
32.462 
1.177. 718 
3  3  7.260 
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l'‘r 

9  ,  ( ?  8 . 3 
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Ci  r 
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028.3  K* 

FTrifl:!)': 

t  a  rpe* 
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47.47? 
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D. 

•■64.43  ; 

546.  IOC 

1  lowarcj  : 

1 

837. 16( 

5i.  IF. 
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6  1  4 

48. -19 » 
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l2..3  1t 

1  j  «i,:.  t'of  ‘f  r. 

‘  U  95,, 

l8,73f 

aini  7,:3i‘V  of  the  nt*  p.ir  Th* 

.'dninMu  fi'u''irxs'.  the  reinainitia  cdiii-  i'P,. 

ttidi.  .-hari's  brijiir  held  hx  as,-iie,.,t(i.'  Pr,.,-.,,,  b.Vc'-. 

(•'  ’he  '  laiki  .sleainniiiri  ‘  dtai'any  Ii't  Pii.ri- 
I.iii’.’tfid  df  tiiiepec.  p-'ll.i' l' "co -I 

'The  -•'a’cTiieni.'i  wnnl,  aie  imy  '  1/ ‘'j  .Mi.xci'-i 

-uhl'illtti'd  ipeludi'  liid.  1;  df  guePf'.'-  I.  1'  '-ivi.. 

Airxxavs  Limited  J’M  Ihn  lull  tvdxn  Je;  t-ttn  Lv-.l  ■ 
months  ot  lldl.-i  j  ^ 

,V(ld  til  Meet  \v.  i  n.d-., 

"The  7ioiii  \  (if  Jtiiimr.iiljiiiy  an-  Lor-x-  I ’’"^er 
•  ,  .  I.  •■'t  V’'-  XIiI 

crtijT  rind  cquipnifiu  in  ft  liiLf]  siurf  t 

of  efficiepcv  ha''  lion  (diiiiniied  M.in'  idin 

Imiintr  tlie  .V’l-ar.  niii"  ;  lei'if  are!  ^Ma'Ii'-i 

thirteen  enPiius  have  hii  n  ailued  \;,  .  u,-'  xinp 
at  -  o;  -t  1 ''.■i.'.i  1  Tii(  flee!  xalne  M..i-.t.  i. 

he'.  lld'iX  •■■X  er.  le  I  p  iiilii  (I  tiv  lie  Xl.n  H  I.  'In'l 
eiis'  i.f  Pin-  airer.ilt  and  ten  i  p-  'ei'"'" 

.Mill  V.iici'  h.lXi-  ileeil  I’’  tired  f.'.ipl  X'..„l  (.,,i;,e  .' 

scr'.i’.’-  .iiid  pir  '.‘iiicii  lull  ’iiiM.i-  '■  H.ii-is 

li  SCI  IP  had  le  I  n  lli’oxidid  ■I'lK’  V  ''r'h\'l 

lit’-M'-nt  airft'iitr  ami  ( iinipiiiein  is  yp,,  r  /y  j 

all  111  (  M'l'llent  (’(inditinn  and  eri-  'x"'  L  a  p 

i:r,  Ix'  sniiatile  for  ilie  puniuse  fur  ^'‘2 'VeT''  "" 
xxhieh  1!  I.'  used.  If  the  ((inipanv  '  'i\  m! 

xx.Ts  reiiuired  to  re-ecnijp  fdi-  sinii-  f>p.i'''i  iv.w-i 

lar  -xvdi'k  'd  iliat  new  heinc  iiiKler-  I  t-e-d' 

,  .  C  i^'ilvif*  I  lotir 

talo'ii.  nio.^t  i)f  our  ojiorni-  Orf,rv:/' 

intr  iinii--  would  he  dliplteated  Peli-i'i"t-  l  id, 

"The  ile.uid  rei-(iitrc(-s  hnv(>  hern  ‘i 
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INTERNATIONAL 
,  METAL  INDUSTRIES 
ARE  DOING  liETTER 

IVadiitlily  Opri’.’ilii,)'.  Krstillsi 
.Slu,w  iii’i,u>x  emeni.  St.iles  I 
W.  I’..  iViAIII, 

FIRST  QUAFM  FR  SAl.l  S  tJt*  j 

rn.nntix  P.iirr.ni  lie-  tii...ni|,.l  I  iniec  ' 

Tdroiilo  — -Intel  pa  I  idP.'i  I  Metal  In  ■ 
(I'lstiies  tamifed  Imr.  Viren  rrtntned  i 
to  priifilahle  operation  .mti  the  nn-  j 
i  provement  ip  oporatinR  resnlta  will  j 
ihe  revealed  more  defimfrly  vvilh 
epirh  ancressive  nionlh.  ."leeiirdinc  lo 
W  I-;  Maun,  cenernl  nianneer  of  the! 
rompatn  In  Vlnreh.  I't'.td.  Ihe  roni 
panv  li.ad  a  prufil  of  Si;l,.'l(iS  in  con  i 
fra.st  wiili  a  Iofs  of  .$7:1. 'Jtl  in  iho  i, 
sanio  niontti  of  IfKlP  In  Ilie  fii.st  j 
(inarter  of  Id.'bV  ihere  was  a  lot  s  of 
$.'ii,t'i:?7  as  compared  vvilli  a.  his.s  df  ' 
$12f.nfl  In  the  ('oi'ioFiidndinc  onai-l 
Icr  of  lf)".'i.  1 

l-’iill  effeei.s  (if  the  chances  made 
lale  in  lIKL'i  in  lines  mannfacinred.  i 
plant  and  eipilpmeni  .mil  pi'i'.sdmiel  i 
at  the  ( 'onslidhiK  Ixeii.  I’emi.  phiiii 
arc  .iil.sl  hocdiiiinc  apparenl.  |n^ 
.March,  PPM.  the  loss  al  (  unslid-  i 
hdcken  plant  vxa;;  $ll,:iS.'i  as  ednipar 
0(1  vvitli  loss  df  $7!'.tit!S  ill  iMaicli.  I 
PPl.").  Sale.-  at  I 'dll.  hdhdi'l.en  in 
Piell  are  ox'pi'clrd  in  exceed  $,*i,i'iiii. 
PPh  which  will  climmaP'  less  fniin 


3.7 n.S'’e  !  Olio,  a  w  hich  point  the  plant  can 
'  make  a  ivnifil.  accordiim  lo  Mr. 

X  I  3  3  47(1  I  *'*'  lo.sscs  at  (  (instidlidcKen 

3,07S.iiV‘3  in  I'dl.'i  were  mainlv  rcsiuiiisdile  for 
',170, Vie  iiip  company  tlinwlim  an  (iprraliny 
Sii  ii’  (if  *-'t|.-!S0  liefove  cliarm’S. 

337.414'  Canadian  .-.lies  arc  stated  to  tie 
.vVeiV'ioi  well  oxer  sales  in  the  fir.st  f|iiar 
’(xi^??!  'B'Pr"' ''rm'i'l  h;  ! 

">.227.004  '  yxpcctod  to  conliniic  Kcsulls  at 
142,101  Conshohocken  xx  ill  he  hciter  in  | 
*  703  0 m  tliaii  in  Marcli  and  rnilher  . 

5.2i7.''lO  propress  is  expected  In  .May  Tin’! 
i.47i.78o  chicapo  and  Si.  Paul  nnll.s  both 
I  4J8O20  a  profit  fur  the  first  iiilarlei 

',7()’ni(t  • 'I’he  ehanpc.s  at  CimsliohocKen  biivi' 

'  37(1. 3(30  inateriallv  reduced  maniifucliirinp  ’ 
7,337,072  and  liavc  eliminated  nnpi'orii- 1 

183  1  037  ahle  lines  1  be  cbaiipe.s  «’.inseil  iiro- 
vkoo.fiil  (luetion  In  las  In  liind  sales  in  the 
212.017  I  oarl.v  miniihs  of  tills  year  Init  this 
78^880  I’itiiation  is  imprcviris  Sales  of 
113.340  luhrieatinp  cfinipmciit  and  li.irrcl 
h73. 106  pumps  are  much  heitcr  a,--  well  as 
,  1  ,V.  n/t.A  ' ''('iRB'e  of  Pus  water  healers,  al 
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To  Protect  or  Beautify 

IMeforiep,  Schools.  T.avvns, 
I'cnni.s  (  onrts,  ( 'emetericp.  etc, 
s\hio  for  pai'tifidiis  or  safety 
guards. 
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rho  al*o\o  mr»unuitH)ii  wa*'  .uim'ii 
at  llio  annual  iiirttinu  tif  llic  (mmii 
papy  oil  .April  I’lif  I't  w  shatt  - 


RAIL  EARNINGS  UP 
6.8  P.  C.  FOR  APRIL 

Combined  C.P.R.  and  C.N.K. 
Gross  Gained  $1,629,627 
to  .$25,621,771 
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SASKATCHEWAN  TO 
BUILD  PIPE  LINE 

Natural  Gas  Utilities  Will  Soon 
Complete  Net'otiations  For 
72  Mile  Line 

Kr^dirt  Uxjtc.,ii  I  lir  I  inonri.if  Tiinrx 
ii’eyiiia,  Nettnl  la  I  nni.s  xvill  shdi'll.' 
I"?  etd-ed  hx  .Naliiral  Hiis  riililiesdf 
I'aii.'idii,  I. Id,  fdi'  Ilie  |ii|'e  fdi'  Ihe 
Ural  ua.-.  line  Id  In-  eiiti.  I rucleil  In 
Sa.-katclicwaii.  Mdv dniiti,  ter  ic 
Ndflh  I  !a  1 1  Icfot'd ,  a  dist  a  lice  ivl 

i-lmliHx  tiidi'e  iliiiii  72  miles.  It  i. 
staled  here  IhcK’  is  a  li'issihilily  d 
a  I!i'il|-h  lirm  ycliiim  Hie  didci'  il 
i.'ic.x  an  |irc|iat'cd  id  cdmiilcic  tin' 
"(Ilk  III  iiiiii'  Id  .'.hip  the.  malcri;il 
dll  Iln-  Hr.' I  liiiai  li,  cuter  (  'hiil'chjll. 
lliiddn  It. IX  ihis  vc.'ir.  .Neynl  ml  idii. 
h.'ixc  belli  ’  allied  dii  |(,  llml  exleli' 
In  Ilic  cdiiiliiiliv  pill'i'll.'l  ine. 

Sdiiie  i(l(  a  dl  the  ma.etidude  nf  th' 
vxdl'k  max  be  yaincd  flcii)  Ihe  fid 
IdW  in:;  fie.nr;  :.'  If  Ihe  pipe  Is  ship 
pi  (I  fiiini  ca.di'i'ii  I  'linada  Ihe  frelcln 
aldlii  V’lll  II'  a  iiiii'd',  iiiial  ety  ■3:’, 111)11 
fdi'  I  X'l  px  mil’-  (•;  pil"'.  d,'  a  freiKh' 
lull  ('ll  i.idr.'  Ih'd  Uliai.iinn  w  lien 
idilpliii"  iiid  d!!n;  '■'-Irie.  are  fit; 

iii'i  'l  in  '!  he  I’Uii'  ’.  I  i:  Il  2"  lidund. 
Id  111.'  ||1>:I  e,  hu  ll  nii'.'i.i:;  :i.;,n|,nnn 
P'niini  fdi  I  la  in  1 1 II  line  aidin',  m 
I  ,  '  d.n 

Vpaif  fi'din  .  :di'  and  Ireder  line; 
and  III  ,a  i  I.’  I  n-n  lie-  nia  1  eiia  I  fin 
;  li.  1 1 1  .  I  in.i  ill  mill.  !  li  il  niin  ter  tn 
|■..lll^  Imd  X',  ill  I  d  1  xx,  II  I  ,  '-I, 
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First  Quarter  Of  1 936 
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I  e..di..l.>l  IlilDS 

'  i'lin  f  I  ael  "i 
:n  na  n  X  .  I  Tin  i  .  il. 


h'  dneijiii  ’  u|'  .1)1(1 
'. '  I"!. Ill'  Il  df  I  .uiiida ■  ill' iiiinni ’J 
‘.'d;  ( ij,'  .  iiMdliS  III  n"i:h(‘iii  Sas 

kalih'Vaii  xvei  e  I'eruiiied  (iuiili:.'  iln- 
X'-ai.  and  ’.'.I'  ain  nnw  dp.  rat  ilia  .n 
all  I'lii  i.'  "f  I 'aii.KhL  XX  ill)  ll]('  (p- 

((piidii  dl  .Ndva  yh'dlia  and  Hn- 
'.nknii  Tiiiiidiy. 

"I’ixe  .xe.ii,  ,im,  the  cdiriiianx  xxa  - 
f'xiii'.;  .".On  I  tulle.'  a  (lay  iiu  air  mai! 
(  "III  me’ '  'll  (  .int'da  |.•(  in  .  di  - 

Ii’td'ls  Ilia)  '.'.'cr  •  calicelh  d  !lii(c 
xeai'’’  tiiid  ('ll  iho  hiKUtid  -  dl  f,(  11- 
(  ral  tinanx  i.il  ee(iiidnix  11111111  Hi  im 
it'iili  of  I’lir  (.'diniiaiix  .'inee  itmi 

i.ime  H  liii"  h(;(  11  (.(1;  imi'iid;''''  i" 
Tril:k(  the  iai-(.-l  pdS.ahle  edlllrlliU- 
ti'Uidf  v.  h'ch  xv('  are  (’apaide.  I'l  ih  ■ 
miiiin  ;  d”\  el((l’metit  ",  '  .mada.  alil 
Id  keep  Ki  .■(■(  her  an  evp.’i  iem  i.,|  7,11 
li''liyl  "t  ,'a  iitva  M((li  thill  x’.diiid  in'  o’ 
valetl  'll  ilii-i  cdniiliy  in  1  (inin'ciidn 
W'ilti  tin  e;iil'\il.  '  dlT  dl  I  I', ill  (  I'll- 
lilieU'.lil  .'lir  :  (’1  Vice.’,  'I'liis  d'di  cl  xx  I 
hav(  aecdUipli.vhed.  When  the  1  ai  - 
ildiaii  ( hix Cl  nmcni  iir'ieei  (i.--  xxji'i 
the  t  I'a  n.-.eiiri?  hn  Ilia  I  .■  d”,'.  a  x. .  .’dliex 
dlir  (’Ciniilin,  I..  ill  a  ;i',-i|!iix  I  i 
dj)(:i  il '(  in  a  .  <  ?  '  (  !  I'ei  "1  e  a.x  iti 
lit'dx't'iii) ■;  ('aii’Ula  'aI’i,  i  ,.in'-e"i 


of  tin  rexeiiin  "f  nriviite  lev.’’' 
ediniiaiiie'  ill  tvuehee  is  (’,', peinh 'I  in 
leiilal:'.  dl  luxes.  Ass’iimiir-;  tin  '  ?■> 
fm  the  .'.'isP.  till  11 X  d  !'( .- I'.h  el  I  ' 
I’dwer  Cdminissidii  I'lid  tin-  e'Ui.-.iri; 
rrs  in  Oniurio  xxli"  ’l  a  d  Cjuehee 
pdwei  Slip])lied  hx  lh('  IdUi  e(.li11  .'ic' 
■!ij;  eom|)auie  .  incvidi  d  over 

nOO  of  tlie  "f  ''i"  ’  ’"id 

xvaier  rentals  lexied  hv  the  Hox’ei'n- 
mont  (if  Qin  bee  and  tlie  mnii’eipaii 
lio.s  of  guebee  U|ioll  t'lie.-e  ('din- 
ptinii’s.  You  Will  liaxe  10  add  l.iiil 
X'.'iU.OOn  to  tile  .imimni  alicai!'  .-.tai- 
I’d  J'l.M.Tin  iiani  direeih  1"  iln 

llv(li(x  i:ie(  irii  I’dwi  I  '  (iniin  ani 
Ii’i  Ihe  lidininidn  nnd  I’rdVii'Cai  (ti'X 
rininrni;-  an'l  i^’  mnn”  iiialiHe;, 
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I  1"  117.  rf-K"! '(•(]  .Id?  Mie  fil.'l  (|11'11 
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Power  Corp.  Output  Up 

12.25  P.C.  During  March 
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cf  Hie  .'II h.-id III I'.x  Vaijcdiixei'.  The  sK'iidv  u|>w.''i'd 
iinn.'iiii  -  id'  I’dxxer  iicmi  jn  ib(’  numher  nf  I'leplidiies 
indirh  df  .'.laicli  I'c  in  service  ediiiiiiued  diiiiiit;  Mtireh, 

•la.-e  df  ll'.-.'i'i  'iV 


ll'.2.'i',  dVel'  ttecordiim  Id  dffieial  flL'iires  is,-;ued  j 
.1  !a.-l  xear.  hv  |!,('.  Telephone  I  n.,  l.ld.  1 


r  '1!  Hie  eini'ellt 
;l  '  |ll  'idllClidll 

.1  II  ('.7' .  dV  (  r 

.,l•|■n,.|  df  I'l:'.',. 
Id  .  In-  Iln  I'l’iise 
n'll'■(l  in  Vliii'eli. 


'  '.dn'Iin.'  !'el'n)'l  dl 
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,  l.'i  I'.i  .  I'dV.i’i'  ■  'ii'p 
ii.iial.x.'  li'  'I'  l  ;  '■")  Mai 


'I  '  ll" 
I',  'ita.io’: 
aoo.i.'H 


UH'eii!  The  numh-i  df  teleplidiin-x  in  llio 
iK'lidii  I!.''  Teli'iilidlie  1(1  system  11.x  al 
dvi  r  April  I  wa.s  I  In. 12, s  ayiiiusl  Iln.nii; 
I'i2'"'.  tit  .Maicii  Land  with  Iii”,2:;i  ;ii  .1  .nu 
i  reuse  ai'x  1.  I  nal.  The  hilier  fii’ure  eniii- 
Miii'eli.  pa  I  ed  with  Inn.kH.T  at  Itmuarv  I. 
e.  lerii  I'l:!.),  Ineliidin,'  dvvned  and  ediineel- 
ei|  I  .■|l■|dnine  till  Idia!  .( 1  Aj.iil  I 
(h  at'  "  >1  I'.'ii.7l7.  a  ;;ain  ci'  112  diiriim' 

Maieh 

I 'III  ill:’  III.;.',  th'.l'c  XV  a  .  a  XI.IIII  cl' 
.ivii.'.tila  "'S'”  in  Idiie  ili.-l.me  ■  rev  en  ms. 
,t.s  ,;  si  \  uncdiivei  raiilxs  fifth  m  ih  •  wi.rl'l 
21'';  peri  i  li  la  (2('  (if  t'’le|ili  'lie.  In  |idp 


Jamaica  Utility  March 
Gross  Up  But  Net  Reduced 

Alll|dUi;li  .lillliai’ 'll  I'llldie  S(iviee 
Limited  iiinl  :'Uhsi(lia ry  eniniiaiih'.s 
repot  t  a  uniderale  iiiei'i  ii;':’  In  erO'S 
eai'iiine.s  fur  ilie  ninnlh  nf  .Vlareli 
net  results  and  surplus  iifler  eliar 
ue:s  are  sleiwii  at  lower  levels. 


|J''''!''n'  and  r.a..  inilpul  fipUTc 
(..-a  for  At'i'il  .-inil  lor  llie  tti';.|  foul 
8  j  uniiitli;;  of  the  j:  .sip'd  lie  X(rinl 

'  i'('a I  l.i’-lif.  Ileal  .'iinl  I'nwer  <  i'>nsoli 

I  :i  d.iled.  indn'.'iie  an  enroui'iiL'inc  ’'.'pn- 
iiliued  exji.'iii,  idiv  lii  llio  imiusirial 
u  se  df  elect  I'ieit  y  ( 'ntisuiiipIldH  in 
’  8  I’reuFed  ninre  diinuK  Ilie  mi)Uih  Ilian 
^  -  mil  any  muillh  .since  Het.iher.  IfiT". 

!  H  I  I'd!'  Ihe  mnlli  cdii;  ei  iii  Iv  c  iinjliHi. 
'  i'l  •  eleei rieiiv  (oiiipm  m  .April  ineri  a.srd 
,(1(1  dver  Ihe  siimo  nidiitli  of  the  lueced 
■'  in;;  vear.  The  increase  diirln.i;  tin 
,  jmonill  .inidiilited  to  |nn|  |,e|-  ecnl.: 

I  o  Ilic  diitpul  bein’  .S.T.hlx,:)  ID  klldxxull 
I  lidlirs  as  apiiiii:  !  7S.I2L27ii  kildw.ili 
!  hdtir.s  a  vear  apo.  Licet  l  ie  diltpnl 
l|fnr  the  fil.'l  four  niunlbs  .jumped 
lecJ  from  |ti.7h,'>.i;:!n  l< j lowal I -hdii is  in 
IhT.'i  Id  2.7D.77  Lii'lD  ki Idvval  l-hon I  S 
ice  Ibis  .vear  an  increase  of  2I.Dtill.0nn 
h's  kildwali-lidiirs,  or  li.ht  |ier  cent 
n  T  hese  fipines  do  inu  ili’.’liKie  se( - 
rcli  i  Hilda  ry  nr  (  Xioirl  iiower, 
ar  j  Hii.s  pi'diliiel idii  lor  llio  year  lo 
I  dale  was  silflillv  low  ei  Ilian  in  IfUi.T 


Hill..  Idi'  Mail'll  moved  up  lo  .3:71.  MUliimi  In  .Apiil  W.I.'  i:;:;..'.l',  l.'lDIt  cllbie 
.■iMT'dlii  3;7n,')i;x  wliile  llel  d  i'd|i|"'d  I  o  j  I '"‘'L  a-’  a;;ain::t  III. MH. non  euhic 


IH  fi'diii  S",’‘i.|('i2  and  sii I'lil im  a f  1  I 
■I'.ai'p:’-  was  down  .ih'Dil  .- Lnnn  i  f 
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Ive  nidlllh:  elnled 

led  .3i:!7.i'nn  in  .Lxii'i. 
id  s:;  iT.C'ii;  .'inil  ;  iii  - 
:2i:ik::'i 

II I  n  111.2.S  fdi  low  ;  I 


feel.  .1  dci  Tc  a:,!'  of  S. nr;  |  11(01  eul>h 
fi'cl .  dl  is;'  PCI  I'lnl .  I  )u  I'liip  tin' 
fil.'l  fdin  nidlllh.,  Ihe  diilpnl  de 
ei'eii:  (  il  l.ns  pt  i  cenl.  and  a mininl'ed 
Id  L7:;d.  I .Tn.niln  . uliir  feel,  as  apailisl 
1,722.1121,"""  (  Hide  fel  l  la::l  year. 

■  1.3  I’OW  I  IK  0|  'I'lM  G  \  l  X 

\  I  lo'i'iiv  "r.  Till  iiiiliinl  df  ernlrol 
'■l''''lii''  .'■loii"M;x  in  llrili.sh  ('"Inniliio 
'liiiiiiii  lit''  iti.sl  'jnaclei'  i.f  ilir>  var 
■dO"mii.'l  I"  :ix;.  20,  000  liilinvoil 

. . .  XX  '.I  U'l.'lX  O  X  "1  ,'l|;e  ..f  3, "I., 

'"O'  I  '\  I.  ■  'I'ltl.  <"(ii|<;)lr"  d  li  hi  ■  I 
!t.i'  -  .■,iii|',i|i  dl  (lie  .’ii-ne  (vuurfrr  ■’’i 
»  V  ;  -  "  I  ■■  '100  I  h  ,.,|'  ,1 
ef  I.T.r.noo  I,  «  I, 
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HON.  JOHN  HART  p-— =™=t 

PRODUCES  CASH  n  j  iw  i  . 
FOR  B.  c.  BONDS  Dond  Market 

Stroni;  Man  of  lh*>  Provincial ,  Not  Affected  by  the  Dun- 
Legulaturc  Lives  Up  ^  ning  Budget  —  Some 

to  Reputation  |  Western  Provincials  Are 

revenues  mCREASED  ! 

Vancouver.— Hnn.  .tnhn  Hart,  pro-  . 

^nc.ial  MmiMcr  of  Hnanre.  w1,o  hae  Toronto  Bur,*,.  Th,  FlnonciAl  Tin,« 
been  reEHiTirf)  hs  the  strnnj:.  ptlent  -nu  u  j  • 

•««tKi4eN  .1  r  •  t  ij  •  l.’unninc  RuacAt  w  tn  its  nnnt'iinrr- 

Sir,  rnl.  «  'hat  the  clrf.ci,  for  ,hr  l.n.M  f,.«- 

«lh?o„V  I  .ami  the 

’  K7n  rinn  **  1'/*  ’  ’“’''"1''^  ,  '  forpra.<!i  of  a  .fiiin.orto.nno  rJcficii  for 

'^'’".^,1,0  current  ft. seal  year.  Perlcral 


Not  Affected  by  the  Dun¬ 
ning  Budget  —  Some 
Western  Provincials  Are 
Stronger  — Cor)Sorations 
Strong  and  Active 


Toronto  Burron  The  Ftnnnciol  Tim#j% 
Toronto.--  The  bond  ni.arUei  ap- 
parent^  rpmaineri  unaffected  b,\  the 


WESTERN  FARMER 
HARD  AT  WORK  TO 
FINISH  SEEDING 

Cold  Weather,  Snow  and  Kain 
Have  Tended  to  Delay  l 
Operation.*; 

SEASON  NOW  LATE  ' 


Tc,r.ting  Hydro  Contract.'. 


Torrintn.  \c!l''n  n'  t'M.n 

v.  a  \  r'i  ''Cr  < i  u  ' 

Ibn  ((-il.nri"  It^lll'<  i;!rclnr 
I’f,\‘.‘cr  ‘  our.'T  "ion  ri  ult.ii': 

from  c.T need;' '  I.  ,i  ,if  iii^  u"-'  -'!' 

(Diiir;'"!  lie;  ■.  roll  l!ic  coini'aiiy 

and  the  eotnin i.-.-.ion  i  .  no-v  in 
Iirocre-.-.  'I  lie  f:i  c  i'  ben." 
licanl  by  I'lilef  .Pr'i'e  IJom'  in 
non-.iury  fi.-;i/.c'.  \\  \.  Til¬ 

ley.  K.t '.  I  •  act itiz  fill-  til"  lit  - 
lawn  \ 'ille.'  I’ower  ' 'o.  w  ith 
H  .1.  luinzion.  K'  n'.  ad- 
\  r:or\  I'ouii'Cl,  n.  tjoberl- 
'■on.  K.C.  i'-  .nelillK  for  the 
'  ointni-eion. 


matu.  it;  on  May  l.'iib.  His  ex¬ 
planation  was  that,  the  money  eatiie 


bonds  rem.nined  steady,  lendlnc  to 
strenetb  rather  ilmn  weaknp.ss.  Sonie 


;from  earned  acrount  snrpltis  and  bp  'Z  'i  ' 

;  revealed  that  the  reven.ie  in  the  ft.s-  western  provtne.al  ..ssuo.s 

„  •  t  ^  j  j  41  I  4  ;4s  iiiiirh  a.«5  n  iv»int  ;nif  n 

Cfli  yp^r  iL'sI  Andrd  wns  tlio  larKrsii  .  *  t  4.  . 

^  i  I  I  ur  I  •  *  <  I  f  Jvilf.  conJmuins  thp  stroncith  of  the 

in  nrovinrlal  hTstorv  a  tofal  of  _ _  1  .  ,  .• 

mr,.-,.  . .  to-  non  one  T'-PCedinc  tveek.  while  eorporalion 


cal  year  turd  ended  was  the  lartes' 
in  provinelal  hfstory  a  loial  of 
more  than  .$2.').ftnn,oiin  ajrainsi  eur- 
rent  expendiiure.s  of  ,ibouT  ?^,iian  . 
OOP. 

In  the  ftseal  year  ended  Mareb 
,11,  I'i'l.T.  the  Minister  repoi-tetf  in 
his  biidcpt  that  be  bad  a  current 


jM-ceedinc  ;vpek.  while  rorporation  cvprrtcd  m  result 

bonds  ;;-cre  in  more  active  demand.  *  increased  aerraKo  this  tear. 

I  There  was  liiile  in  the  bndeei  to  :  ''*1^  Mirre.ss  of  Die  plans  will  depend 
Icaimr  the  .sirirti;  hieb-Kiade  govern-  i  'areely  on  the  we-iDur.  large  ;icrr- 
tiiejii  bonds  to  move  into  new  Inch 


Winnipeg  Biirrmi  The  Finnnrial  Time*  |  lawa  X  lllci  I  nwei  n.  Wi  ll 
W'innipPE.  With  all  ibe  re mirees  ‘  •’  m'liEion.  KJ  as  ad- 

at  Dicir  roinni.and.  fanners  rif  th'  ;  i-or;  (  'niti-cl,  1.  l,i>beri- 

West  are  now  working  from  dawti  ‘'’ti.  1'.*  •  aciing  fm  Die 

to  dark  in  a  siiTniinus  effort  lov'oni-.  '  ointnissiu'i. 

pleic  their  wheat  -ceding  in  reai-on  '  - - -  ■  — - - - — - — — 

able  time,  fold  wealber,  snow,  rain. 

. $6,000,000  BRiDGE 

most  of  the  prairir.s  bo|ie.--  are  run-  :  r«rvn  IT  A  IttPAITlTm 

. i  FOR  VANCOUVER 

Hollowing  the  wheal  most  farmers'  -  - - 

have  a  big  progitini  of  eoarsi'  grain  Project  at  First  Narrows  to  be 


Financed  by  B  iti.sh 
Capitalists 


age  will  also 


sown  to  fodder 


ground.  Iniestors  should  not.  how-  frnp.s  in  an  effort"  to  a'etl  the  ,eed 
ever.  Mr.  liiinning'H  remark:  "T  be- I  shortage  wliicti  has  distracted  the 


1  fodder  Vancouver. —  A  bridge  across  the 
Die  feeri  First  Na-rows  at  the  entrance  to 
toil  Die  \ancoiivPr  harbor  took  a  long  step 


!  AT  LOWER  LEVEL 

I  To!  til  of  $.^i,.'a29.G24  Compares 

j  With  .f)4,535,372  a  Year 

Ago 

j  l  ift;  fan.-idinn  corporation:-  are 
!  .'.chcduloil  to  pav  1  in  divi- 

Idcnd.--  during  "he  current  month,  ar- 
I  cording  to  tho  anal',  sis  below,  pre- 
I  pared  by  The  Kinaiu-ial  Times.  Thi.s 
icoinpaies  with  a  total  of  >  1. ,'11.1,372  a. 
|,;ear  ago.  Die  indieated  dccltue  be 
ling  largelv  due  i.o  opiisr-ion  of  Ford 
;of  I  an.ida  dividend,  which  twelve 

'months  ago  toialb'd  STfin.nnn, 

Increases  noied  during  the  period 
I  include  Canadian  Tlron/c  up  front 
13  cents  to  23  ceni  s  a  share,  and 
t'osmos  Imperial  Mill.s  np  from  17'. p 
I  rents  to  2il  cents.  Weston  is  paving 
.the  first  dividend  on  the  pew  pre¬ 
ferred  slork  at  the  rale  of  >1.23  ti 
qnnrier.  :md  Riis.sell  Motors  is  pa'"  j 
DPc  .11  on  aeroiinl  of  preferred  ar¬ 
rears.  this  in  tiddiiinn  to  the  rcgnl.ir 
^payment.  ' 

I  liar  l>l;lrteTiil  Psvmenu 

I 

Rate  ai-lr  .Aywoi.-p, 

'  Anglri-ran  Tele  .  pre'  R7i  .r  ')  .t".7.'.-fi 

!  n  f .  TrlrpVinne  2nd  prrt  1  .’a  Q  117. "-oe 

;  Pea  to.’  Prop  .  I'll  pref  It,'.-  D  li.aon 


Quality  of  Service 

The  Cro’;-n  ITuat  Company  places 
Etroiig  cnipbnsia  upon  quality  of  cer- 
iii;e,  recopui.-ea  eonaervatlou  aa  a  flrnt 
rer-pcmsibiliiy  of  an  eieeuLor  and  trus- 
tee  and  gives  interested,  personal  at¬ 
tention  to  the  hcncfirlarien  as  well  as 
to  property. 

Crown  Trust 

EXECUTORS  FINANCl/ 

TRUSTEES  Ve"  iJllipcllly  AGENTS 


FINANCIAL 

AGENTS 


Willi, am  I.  Gear.  Prr.s^drni 

.Tohn  Jenkins.  ftce-Prr.a.  Arthiir  L.vman.  Virr.-prn.'^ 

Irving"  F  Rexford.  lirnpral  Mnxnrif'r. 

.St.  Jame.s  .street  VVe.st  -  Montre.a) 


Bureau  If.sucs  Warning  On 
Forged  Stock  Certificatc-i 


aeenuni  surplus  of  $l..3nn,n(in  while  ^  „„  iniiiarmer.s  during  most  of  the  .lepve:--  '<>wat"d.s  materialir.ation  when  ,t  n-as 

for  ihr  M-orH,  31,  .tT,,;  ICvIly  ..n'tal.nrrf  !  «on  yo.irr  ! 


he  experts  a  .surplus  of  more  than  ,T„,i  rontinne  to  maintain  i  The  snow  which  covered  most  nieni  had  finally  ratified  plans  for 

three  million  dollars,  -apart  from  p„nf, donee  of  investors  i  area.s  of  the  West  l."ist  week  was  of ;  the 

sinking  fund  and  unemployment  t"e-;„,.  pp^n-  a  light  spring  ;"a.  lety  .and  rarely  ex- ,  about  ^fi.non.nnn  and  m 'll  ^ 

hef  ft  IS  from  ibis  total  surplus  function  bealthilv  and  vig- !  reeded  two  inches  in  depth.  It  dts- i  financed  bv  British  eapiUltsU- 

of  114,500,000  that  he  is  meeting  the  ,.p,,p,,p,,  appeared  in  a  d.ay  or  tw<.  hut  ger;  ed  i  headed  by  Lord  Soul  hborotlgh.  «  ho 

Mav  debt  In  .addition,  he  has  Paid’^i^^^  „„  ,nnger  I  eoniert  the  .siirOi"",'  .soil  ipt..  a:  t=prni  some  months  tn  V.anrouier 

off  penal  bonds  amounting  to  .H.  ,  pp  ,p,p,,.„pri  We  mti.st  make  an  im- i  muck  whi-  h  kept  the  farmers  from  i 'ast  year  looking  into  l  arioi,.-  de- 

•'‘’"'''"u  ^'”.'’^"^'mrdi^te  approach  i.-ia  hal.aneed  I  their  seeding.  As  a  resuli  .veeding  j  tails  of  Die  undertaking. 

.IfiSi2.00ft.  thus  reducing  the  debt  hyi.„.^„,  h„  ,-pp.,prieH  as  miiilern  I  rl  v  I  (  on.slruetton  of  the  approa.  hes  to 


^”’.'^^"^'mrdi^te  approach  I.-ia  lial.aiieed  I  their  seeding.  As  a  resnli  .veeding  j  tails  of  Die  undertaking. 

1082.000.  i.hiis  reducing  the  debt  hyi,„j^g^,  ^  ,,p  .-p^arded  as  moderately  I  Cnn.slruetton  of  the  approa.  hes  to 

$5,207,000.  This  encouraging  .slt.ua- I,, ,3,  p„n,p|p,p  equilihrium  can  he  late,  so  far  as  ae.liial  progress  i.s  |  the  bridge  will  wt  bin  a  few 

tion  M-as  a  .surprise  to  everyone  out-!  j,  ,.pa,,„nai,ie  time.""  concerned,  and  with  Dm  prrva  iling  ‘  "-reks.  and  it  is  prohahl''  t^hat  Die 


non  ;vas  a  surprise  to  eyerione  out¬ 
ride  the  Treaftiry  Office. 

The  .Minister  explained  that  the 
reason  why  Ottawa  had  been  a.sked 
for  aid  tn  paying  off  this  May  ma- 
nint;  ;va,,s  that  Mr.  Hart  liad  plan- 


f  orporntions  Slrong  and  \eliie  |  u  is  probable  that  the  West  wii 
C  orporation  bonds  presenteil  tiiigi  he  solving  .as  l.are  .as  the  2.ath  < 
week  a  complete  reversal  of  the|  month. 

trend  ivhirh  has  been  in  c;  idenee  du-  "Money  I  rop"  M  anted 


shortage  of  horse  and  tractor  power  i 'c'ntiPf-s  will  he  called  f^r  the  mam 
It  is  probable  that  the  West  will  ,1|  1  '’ontraets  in  the  fall.  The  ivliole 
he  sowing  .as  l.are  .as  the  2.5th  "f  this  i ’’’•'-Ipe  mint  he  eompleied  within 

j  tbrrr  >  oars.  It  i';  pmhnM'^  Mint  tho 
"Mnnev  I  ron"  Is  U  anted  tenders  will  specify  that  nnh  Brit 


i.iro.  wrt.i.  ..  a.  Mr.  ^Mi,  . . ^ppnr,  „.j,,pM  u„,-  heen  in  evidence  du- I  "Money  t'rop"  Is  Wanted  mnnors  sp.r-n.v  .  ■ 

nod  to  use  the  surplwes-  1,1  mak-  p’^"^hp  "^""ow  ^  Through-  -tust  how  far  this  will  tend  t.o  re-  tsh  or  ranadtan  firms  may  file  hid.s 

om Hie  na^;  week,  newsprint  issues  duee  the  wheat  acreage  is  no.  ap-  .  nuiHing,  'cf  the  20h-foo.  span 


a-rate  funds.  The  improvement  tn  ”  '  ^  i  parent  at  this  time.  The  big  •"money  I  ! f-P'  '-"C,  w.H  he  one  of  D,r 

revenue  ,s  due  to  t;vo  factors --more  ^  with  i  n'op"  is  hadly  needed  and  farmers  1  most  .amhtttous  engmrenng  Pro- 

eff.etent  eolleetton  and  ‘ ^.eam^h  p  bonds  receiving  will  prohahl;  ri.sk  frost  to  .get  inl-lPP'^  ETP'  ""cIp’'  "ip  pp«"'’ 

btisine.ss  and  reononite.  conditions;.  ‘'Pam-nip  nn.  t  p  '  much  a«  nossihle  this  vear  nir-l'"  recent  ;"ears.  the  Rntisli  inler- 

for  tnstanee.  a  better  method  of  i  and  moving  up  fron,  -  I  since  sml  eondn ion's  ntV.  fuinneing  the  bridge  lin;e  al- 

rolJecting  the  gasoline  tax  has  tn- ; ^  Ptf  •  ^  points  as  the  ^  favorable  ’  |  read;-  spent  about  $4.000, Ohn  in  the 

creased  the  revenue  from  that  sotirre;  "'^'’'PP'nE  season  go.  under  wav.  In  „,an;-  Me;elopmen.  of  a  rosidont.a!  .suhdi- 

hv  $fiOuorm  I'PP  newsprint  group.  Abi.th.  gamed  ^o.  d.teell;  concerned  vision  hark  of  West  Vaneouver  that 

Mr.  Hart,  in  a  statement,  eon- .  "'er  2  while  fonsolidated  Paper  riireetlv  hv  the  nrM 

eluded  that  "the  strietest  eeonomy  i  •'’nci  Afinn.  *  Ontario  fi's  were  2-  'ast  Dunn.ng  budget.  "’p^'p-^'/P'  ’ 

must  .still  be  praetlsed  until  all  our  j  Pain's  higher.  Howard  Smith  eon-  pears  to  he  gratified  at  the  redtir-  -P  - _ _ 

eurren.  expenditures,  including  un-  "nned  nnehanged  as  did  Price  Bros.  !  ton  m  farm  tmplement  dunes.  ;;li,1e 

emplovmenf  relief  and  all  oi.r  sink- I  "  hile  Orea.  flakes  Paper  and  its  ; 'Po  P'its  ^  c.a.so  me  and  Bnt,,sh  tev-  Lower  BfOhtS  Reported 

ing  funds,  can  he  covered  by  eur- : -stiPPOssor  Upper  I..a,kes.  were  a  little ’tt'es  w’ll  he  welcomed  m  Dus  lerri-  Wood,  Alexander  &  JamCS 

rent  revenues.  With  continued  im- i  PP'iPP-  Among  Die  power  bonds,  j 'ory  which  is  traditinnally  1o;v  taiiff  ^ 

provement  in  husine,ss  and  the  eeo-  '•algary  Power  and  Shawinigan  4's :  m  its  synip.ath.es.  A.  a  time  ;v|ien  i  Fin,mi,i  Timr. 

nomical  policy  of  the  Trea.aiiry.  w-e  added  a  point  while  Twin  fity  was  replacemeni.s  are  badly  needed  on 

ea.n  now  look  fonvarri  to  the  dav  1-^  higher.  OUawa  Valleys  .held  almost  every  farm  reduced  prices  on  1  'opou  o.  ' 


Wood,  Alexander  &  James 


Toronto  Biimni  The  Finsn*i.il  Tioirs 
Toronto.  Wood.  Alexander  i^- 

Lames.  I,td.,  ;vholesale  hardivare 


w-hen  that  po.sition  will  ho  reach- l 'heir  po.siiion  well,  to  add  a  U  point  ;  agrieullural  marhinevy  ;yill  he  PaP-|^;,  j.;  H,ami1ton'  On.  had  net 

prt"  while  Danada  .Northern  Powers  held  '  '"’"'arly  weleomo.l  m  Dus  par.  "f  I  P'^aiet  s  oi  Hamtiion  , 

_ _  unchanged,  r,  r.  B.s  ;vere  a  point  ■  <  anada  and  may  have  a  marked  P^""' 

_ _ _ 1I,|„U„,  k'  a-  effect  in  stiniiil;,,  ,ne  l.i.vine  January  31.  123fi.  eoual  to  r,,  cents 


Rihhon,  prof 
PUiVfi^n-  •VnVe'ritf' 
i  ^‘a’Tr''*ry  pnAAor,  prpf. 

1  Tun  BVo*'-«s.  r'lTTi. 

'  I  >o  .  prrf 
r'Rp.  f'op\rr1«>ri» 

■Can  Ipi'rel  Fund,  ofd 

j  and  aprein* 

I  Can  I  nvrat .  Cnrp 
,  Can  <*'11 

j  CnpmoB  Imppria! 

;  C rown  C firk 
j  *ChaFo.  \  ■'A’  . 

Cnaet  P^rn-nrloq 
'  Corp  In'-n'3to*'a 

t  Pnir  n-l'Ic" 

Frv'Ht  prpf 

i  CurdA.  prpf 
.  F.ipolph  r  arp''*'*' 

I  I  Uy  , 

Hf'tHneo*  PA t -a 
,  Hol'incFr  f'rri 
Murnl"0  ttiro  Shoo 
Ilrr’a  Mminc 
Tmro'ia'  Rank 
Int  Cti'iTioB  ’.'Z  prpf 
I  )o  .  ?.T  .0  prrf 
Int  Nick**!,  pro' 

Knl'  Inato",  prr  f 
•Lanc’pv  ‘a.  prf4 

Mr.r»  t ■-•T  of  v;  s 

\pon  Trod  -if  W  C,.  prrf 
\c>r  Can  Mining 
flpt  T oVtari'O.  prrf 
Ont  t>ri-f 

ppnrnan'a,  r.im 
r>o  ,  prof 
Qup’o^f  Von  or 

I  Robt  .''impRon,  p’'rf 
■  RuP'snll  Moifirs.  pr»'f 
I  I  >o  ,  ar-r-ars 
PhaTAinipan  W  V 
I  Sirnop  Cleans,  prrf 
!  bhprbrooko  TrijAt 
!  s  C.  rowrr.  rntr\ 
Sipip^'^n's  T.’d..  prrf 
btrol  of  (  anada 
r^o. .  prrf 

'  f.t.  I  atl-  Flo.ir,  rom. 
r>o  .  prrf 
Toburii  Gold 
T'nit  Corp  N 

Wortrptnji'pr  pfipre 

Wretf'ti.  p’-of  nriA 


Active  Bond  Changes 


I  higher  and  Atassey  Harris  bonds  ;  tn  stimulating  luiyin 

[Cased  off  fraef ionally.  i  .  _ 


Pomlnlon  Oort*.  M*rS  .Apf  la 
Dom.  cf  Canada 'H- 88  $tni  fio  $101  7S 

?,-i)  118  in  118  80 

?,-48  111  to  114 

4  4o  10R  r,.%  ins  2o 

4U-lfi  112  8.%  112  2''a 

4i4  -:ifi  110  on  lOB  7n 

4U  .6,7  110  no  ion  ?.=» 

4N  .'aS  1  10  80  1  10  OR 

4L;  of>  no  4.>  110,20 

8Vj-4n  108  80  108  8.6i 

Govtits. 

Aib^t'a  "oO  ,  $TS  00  .$78  00 

pn  .8-47  ....  81,00  81  on 

Ontario  r-fiO  1|7  riO  |17  -SO 

pn. ,  4't  14  ...  110  00  110  2S 

po. ,  4'.^  .yO  ,.  lOR  7.%  108  .6,0 

pn  .  F,-iR  111  rO  no  7.s» 

Kptr  Briinj*$»’irk  •f^-80  114  00  iM  nn 

Saskat^brtcan  .'y-ftR.  98  80  04  nn 

Balls  A  Sioamships 
Cpn  S.S  l4nr«8-41.  $89  00  $5.4  ^n 

O  K.R  844  .  ,  192  7.S  102  2.^ 

T>o..  JU  81  118  2o  118  no 

po.,  P*  nfi  ....  118  7.1  118  .SO 

r>o  .  S  o4  .  118  00  ll.’i  .%0 

r  r  R  8  42  ....  no  .%o  109  00 

f  (Itlllr*. 

Pf»auharnoip  ,s  7.1,  128  00  $20  78 

81  .lO  82  so 


j  Treasury  Bills  on  Basis  of  0M% 

rtoln  1  Rids  received  for  $.3fl.noa,nfin  nf 

in  '12-dny  treasury  hills  nn  April  ;jti 

'  J"  gave  the  Dominion  an  average  cost 
;  .an 'of  n.ri2ii3h  per  rent..  ;;-hieh  romouft'-'’ 
1  I"  ;;"ith  the  all-time  record  low-  cost  of 
2yn.S70  per  cent,  secured  on  the  issue 
;  Z'y  sold  on  April  1  1.  The  current  is- 

-  2.7  .,;ue  is  dated  .May  1  and  matures 

'  August  1.  The  average  price  ;va.a 
iinrh  I f>n.7ii83fi.  The  issue  refunds  a  simi- 


_  '  _  „  !  per  share  mi  ilie  li.3$0  shares  of  , '"r 

I  first  preferT"ed  stork  oui.sl.aridtng. 

BEAUHARNOIS  BOND '  'r^r  .sr.-r;  r.;:™ 

fall  of  le'.A,  sales  showed  siihstan  , 

COMMITEEE  NAMED  ';z' 

_  _  f.20  giving  wnvkinc  rapital  of  Sfilt'.- 

Holders  of  First  MortMACe  SU’s  compared  with  .UlI'".nS2  at 

r,  .  C"  r»  r  .•  ;  .lanunr;  :’,L  IdP..;,  An  additional 

tlcct  Hvc  as  Protection  sm.nun  of  r.-,  first  mortgage  bonds 
Body  jivei  e  redeemed  leaving  $21  I  'ito  nut - 

standing.  I'lrst  preferred  dividend.. 
At  a  special  meeting  of  holders  of  are  in  arrears  from  luly  31.  ia31. 


•N'ot  yp*  norlarpei 

Tnf  Intnrim  eljvjrlrrtd. 
A T.  .T  r  RT-’t*!}’?. 


U.^2r>  r.peeial  warning  is  issued  h;-  tin- 

an'niiii  Hetior  Busmes.s  Bureau  of  Montreal 
2e.onn  m  rnuneelioii  with  the  |vis'ibilil;  of 
an  ."itiemiit  m  necm.iate  in  I'anada 
i.pii rious  om-t.ifirales  ffir  ■  took  of  Die 

jc. a'iii  ■jpv.T,-.  Gulf  .'sulphur  to.  whirh  li.-U'’’ 

ahi'ad;  lieen  pa;.;."ed  in  a  Detroii 
Ce.oc'ii  hank. 

'I'ya'"!  Arei.rding  to  ."lie  rnp.ir,  of  Ijic 
4"..i:a  ru'-pa'i  ,>  ii.  nk  hi  lieii-oii.  Muhig-i.n. 
r  1  defrauded  hi-  two  nr  more 

It'-ie  men  hri  negotiated  l.'iajis  with  it, 
i.-.'-n  tpciji-ed  1>;  stock  rertificale;  of  the 
T  fva.  iDilf  Pulphur  '  iimpan;  .  u  liieii 

■r.iiiin  liirped  otii  to  lie  forgerie.s. 
jv'enn  ''  *'  'lUile  prohahle,  the  report 

in. i-ofi  poipi  s  out,  that  similar  nitepipi,-; 

ma'  ho  made  in  l  anada  'o  <  anadnn 
.an!  Hit  hank',  and  brokerage  hoii'  C'.  are 
si.r^r  warneil  to  he  on  their  guard.  The 
forger, e...  it  is  .stated,  can  he  ilmoci- 
'i.pfio  ed  reaflil;  .  as  wilt  he  .apparent  from 
'‘'"''"'ing  desc'-ini  i.  .u  •■iirni'dieil 
’.olnilr,  h;  the  Tov.t;  Gulf  Sulphur  <  "mil 
ij.nee  pain  : 

'"A'nu  will  readily  rdisene  that 
is.rj"-  while  our  slock  is  registered  and 

l'n.2''''i  ficall  :n  mi  ilie  \e".;  A'm-k  Stock  Ia- 
t  no.  inn  ,  ,  .  „  ■  , 

•jn.riiin  ch.aiigo.  Dii.s  rounterfril  dor:;  not 
12. non  cfim|ily  with  the  reriui  reniem  s  of 
''k'i'-oo  'he  Ne;v  Aork  .Stoek  Fxchange  in 
“V.inn  '  :.e\ eral  lespools,  naineli  .  It  doe.a 
en.nnii  gi^-p  Die  name  of  Die  stale  iii 

'•nV-'-.n  "hieh  the  corfuratlon  is  iiieorpnv 
ita.'i*'’  ated.  il  lias  not  tlie  cmpornle  ■.;e:D 
tli'iini'  •''U'y'’d.  it  does  not  have  the  etum- 
,a;,'onn  ter"ignaturr  of  a  fransrer  agent  and 
l>.2a'.t  it  does  not  ha;e  the  sign."iltire  of  a 
pST'Cii  tegi’sirar,  it  does  tv't  oi  the  hod" 
theienf  sot  forth  the  nnnilier  of 
jn."-3'i,i".:;t  slmres  represented  h;  the  certifi¬ 
cate,  'Ilie  emmlcrfeil  uses  ;ir  ;i 
vignette  nn  eagle,  ivherea's  the  ;  ig 
tieile  on  our  cerlifieale  iviii,si:;|s  of 
t"o  female  figure,  in  thi-  fovegrioiti'l 


FUNQy 


In  »•  ’■nif-riT  F’lnrj  L^d  . 

p  .  -.ijr  r.~,  Q  ,g 

vc6fmfni  dcdlc*- 


Si.  l>.;«mbcFi  Bonflhnifirrs  rwo  frmnir  ficuif's  in 

Accept  Ccmmisr.ion  Plan  " '"i  dm-rlek.  a  sulphur  plant 


d-tivit'nl.  of  irea.sntx  '’"'t'  whit-li  Beauharnois  Light.  Heat  and  Power  and  semnd  preferred  dividends 


Btsll  Pbonr  n-ST  120  On  119  7.% 

alsa’*'  pnn'cr  %-6n  97  %0  90  .^0 

Can  Nor.  Tow,  ;y..y3  108  7.S  108  7.% 

Ggtinra’J  D-tSO  97  on  9.%  .'•o 

r*«  .  9-41  A  ■  on  on  89  on 

r^o  .  9-41  R*’  $9  90  88  00 

Tnt.  HvdfA  6-4$  42  7%  40  7.% 

VfarL.’Qur  81  on  «8  .%o 

Ottawa  \  ab^y  70  78  on  77  .yO 

Ou^b^^  pow.  .%-98  mt  00  |0i  2% 

jibawinipan  4'^;  70,  ,  102  %0  102  .%0 

InrfiistrlaK 

Abi^’bi  .%•  .’i8  $4%  on  $42  7.% 

f^’pfnrnt  Rl*fi-4**  109  00  lOfi  00 

^‘on*4.  PapT'r  80  00  2$  2'* 

G.  rirrl  Warp®  9-.%2-  100  2%  100  2% 

G'^pPOFT  %^"  "19  99  2%  99  00 

9-49  10,%  oo  io.%  oo 

•nrn'»tr«;  Hrerrasr. 


International  Bonds 


CnmpHprl  bv  .Icnkp.  Gwvnno  A- 

Rid 

A?$tinquia  E't  A  7’fj  1'>4.%  9 

A  rgpntlfi*''  9*9  I  98  |  90^ 

AMptraba  -^8  19.%.%  l.n'i’. 

Rpiei'im  O'o  19.%.%  .... 

pcrlin  Rf'  9*0  19SS  ..... 

Prhvia  T'o  nr, 8  .  r,i 

pro** I  19.%7  ....  2.'j 

ptlcrj»^o  .Aifog  (I'p  foot  ....  90  • 

rhili  fi'q  1991  14* 

P'Ajiirribia  fi  -A  1991  19i 

^r*1  Afort  ban'KF  19’ 

C’jL«  Rob  Work®  194.%,  %2« 

fiopmark  1'  ■'<»  1962  9T''i 

frrnrh  Rrn.  To  1949  ....  lo;' 

GofTpan  .%!  '’p  199%  .  21  ' 

7  «  1949  .  83* 

Ttalv  7*0  ’9.M  .  71* 

Japan  199%  .  99 

K’^'^WCF'*  X-  ’I‘n||  %'o  |9,y9  ,871 

Milan  9*  Co  19.V2  92 

b-'orih  fJr'rman  1  l*y>H  fi'p  1947.  98 

prfi)  9*s  1990  12*" 

Poland  ♦»'o  1940  70*. 

Pt»i5«I0  Kror  Stair  9*p  t9.%2  21  1; 

Qurrnplpnfl  K\*  S  F  9‘g  1  *M  1  107’- 

Pin  dr  .fanrtro  9  ’  .*p  1  9.%.8  11*. 

Rome  9*.  o  19  ,2  94  \ 

RrDjnianift  MonopnlioM  7'n  I9.‘i9  21** 

San  Panin  7  s  1910  Sfii.* 

Sprbo.  c  R  A  S  •  r  1992  21 C 

Um’rd  Ktned'irn  .■•'•js  1**87  lO.'.i 

T’r’irt*^'’'  *  f  1949  18*1 

TTa'-oaw’  7*0  19%.8  .  91*. 

%’okohama  9  s  |!».M  .  K0*J 

Minpp  Grrao  9 ' 19.%R  .  17 

firmT  iy *  !9  ,n 


2V  mature  nn  Ma,;  *  ;'hieh  were  fompany  first  mmtgage  liond.s,  sei-ie.s  in  at  rears  from  .laiiu.arv  31.  UL’.'. 

•  sold  nn  .lantiar.;  .1  at  an  axeiage  ^  .Atk';..  due  .tanuaiy.  IOTA,  held  in  Famed  surjilus  is  nn;;  $13,311.  I 

nnrh  '  ijl**'*  "y**  '  tjt  Mnnlieal  last  ;veek.  a  prmeetive  emit-  -  -  - - 

...  ,,  „  >  ,  mitlee  nf  five  members  was  elreied  _ — 

,.1,101  *  orpnrations  Rpfiindinir  Issnes  ,n  investigate  and  take  sneh  aeiim,  Z  ,  , 

,  yy  During  the  past  tw-o  nr  three  .Tf;  deemed  necessary  in  the  silnaimn  /  .S  S  11  V  .s’  S  O  I  fl 

^  “-r!  months  .attention  has  been  directed  created  for  the  eonipany  as  a  result 

'  vn  to  the  increasing  ;oIume  of  Gan-:of  the  eaneellation  of  the  ei-mipany's  — " — - - 

"'  adlan  corporation  refunding  issue.s.  poiver  enntraet  with  Die  Onlario  .Marrli.  T’rnvinee  of  »'’rinee  Fd 
75  :  .aays  the  May  letter  of  .AL-Leod.  Hydro  I  'ommissimi.  The  ennimillee  ward  Island.  $3iiii.iiiMt,  AG.  Fchniarv 
t  on  A’oting.  Weir  <"n.  Those  eompan-  named  is  composed  of  the  folio;; mg :  13.  I'ltii,  .A.  F.  -Vtues  S-  t  o.  Ltd..  Do¬ 

rn  on  ;vhieh  have  en.ioyed  sound  bu.si-  B.  G.  Dixon.  F.i'..  Montreal:  t'ol.  H.  miuimi  Serunties  Cnrp.  Ltd.,  Wood, 
iinrh  ne.'!s  guidance  fi-mii  a  capable  man-  .B,  Gordon.  Toronl.o;  .lolin  F.  Wilkes,  Guild.;  K-  Co  Lid..  Fastern  Seeiiriiies 
,1  r.o  .agement.  are  lo-dny  able  to  reapthe  Montreal;  S.  Godin,  .jr.,  Montreal,  I'nipmaiinn 
J  on  advantages  of  their  credit  standing  and  Wilbert  Ho;;ard.  K.G.  April  30.  Dominion  of  fan.ada  i 

-2  on  ,  in  the  eyes  of  the  investor.  We  are  Of  a  total  of  .$3S.133.ono  par  value  Tre.asiir;"  Bill.s.  .$30.0ilti.ono,  dated 
2  ho  '  referring  no;v  to  corporations  ;vhirh  of  bonds  milstanding  there  ;;"as  re-  .May  1,  payable  August  1.  Ih.AiL 

2.->  have  survived  the  lest  of  the  depres-  presented  :il  last  iveek's  gathering  Sold  at  fill.7i;sr>37.  average  cost  of 
unrh  J  .aion  years,  and  to-day  find  thoir  fi  in  person  or  by  proxy  .an  amount  ,'i"23n. 

position  iitiimp.aired ;  fixed  of  $".M  ..531  .th'"'.  .sisters  ’Of  Miserirorde  of  Montreal, 

irneli  ■  nhltgay-io-ns  have  ahvays  been  met  R.  .\  Henr.v.  general  manager,  ,303.000.  3',^^  IfCU-iA,  $3S.3.000,  i'"... 


.s  s  il  f’  s  S  old 


T’rovinee  of  Prince  Fd 


Dominion  of  Canada 


.Sisters ’Of  Miserirorde  of  Montreal. 


.A  tot.il  of  St  per'-ept  of  Die  bond 
lioider.;  of  Die  1  |i;  of  .S, .  Igimlieri, 
repre.  eiiliiig  .$3. 1  IS.S  I  S.30  of  Di.  net 
bonded  deiii  of  .$3,S  1  1 .237. 1 1  of  that 
niunicipalii.; .  li.-i;e  aeei'picf)  Die  jiiaii 
of  the  kjuchee  Mu n ici |i."i  1  <  omnii:  - 

Sion  for  Die  i  cdi  iiipi  toll,  by  a  111  H:i pa- 
tioii,  of  Ilie  enliri'  dcht  of  S'.  1/im 
hell.  L.  ft.  Pol;  111,  c  In  I  rill. "1 11  of  the 
cm  11 111 1  SSI  on.  a  11  non  lice.’-. 

To  gi;  e  effect  to  Die  redemption 
plan,  the  Duehec  Goicinmeui  will 
hand  do;;  n  in  the  Qucliec  limi.=  e  a 


sniplini"  vat  and  railroad  train  in  the 
hack  ground. 

.Aside  from  Diene  short r  omin gs,  ive 
are  adiised  that  the  border  of  Ihi:; 
eounterfei  ;;a.>  printed  in  green, 
wherea.s  the  color  work  on  oiir  hnn 
dred  ::li."ire  certifii-ale  i.i  blue,  and 
tli.'it  of  Di'  certificate.;  for  lee;  ih;. 
one  liimdre'l  nlnire.s  is  hrowii  "I  he 
cminlmfeit  doe..;  no,  npell  oi|  Die 
Won!  "Conipany"  In  ilie  em  pora t  ion's 
lirne  Ini"  a  llllfe;  in  1  e j'  "I'o.";  elO" 
name  is  fiillv  spelled  out  in  mir  rer- 
tifiraien  Oiir  eertifieales  also  lia;e 


public  hill  to  ralif;  a  Sc  Lmineri  .pp  ‘|■,•|piIaJ  Stork'  firinted  in 


loan  b;  law-  ;niDion/ing  a  new  issue  ,,,,  Dieir  f;i<  e  Tlie  eouiiler 

of  $3.3htt,0u0  to  I'-’i.;  all  oiji-ianding  fpit  pur|vir*  s  to  gii-e  a  eertjfic.ate 
h'liidn  anil  ilie  ciiiire  floaii'ig  deb'  number  will,  n  iirefix  letter  .\  Our 
of  Die  mill,  ICI  pa  1 11 ; .  cmiiiia  11,;  does  not  u  ;e  ;irn"  such  pre 


Ci.%LVIN  BLIJ  OCR,  LTD. 


TKi'STrrr-  I^xia'utgr.' 

,A  DM  I  N  [sTh  .ATI'IR 
TR-ANSTFR  .A'IFNT.i 
RrGFiTR  AKe 


PRUDF-NTIAL 

TRUST 

COMPANY,  LIMITED 

L,  Hai  Frot.  r—  Mi-i:;i 
H.  N  r;,,  \,r  e  ,  R,  -. 

C  h^TiDJn  e;*  fir  i 

rfijPFMT' Aj  rr-j'T  p:  d--.  ,  .vir-MTCTA*. 


fix.  hut  othor  l''.tfrr?.  Thft 

riuinirrfpjt  purpnvtrv  In  hr  bicnf-'d  hy 
W  H.  .MhriLihT.  prf  :ur|r ni  ;  oip*  pr<5- 
r-ici.'yjt*:",  n.-ipu'  i'  'A  .  ](  Thp 

r.imurrfrii  puip'*i'b'  G»  bicnrH  hv 
M.  i\  Kii'flih'i  1;  (HU*  srr  rri;n'%'*6i 
I  -MM-'  I  I  r  I  Ivlinhhtrh.  Oiir 

.6;lni’k  ri'i'l  I  fK’.i  I  r*;-:  ;i  ;  a  rulr  nrr  Ufit 
'  JuiU'd  h\  ilir  nurj  fho  pr^*' 

.'•■idoni  uf  thr  <  r»iHp.'m,\ 

9ii  \  !■  IN  n  <  . 

\*;i  n  f*'M  \  «‘ f  lUi’i  h  <'■''*1  wm  l>! 

firm,''  I’lr  r in t MU  1, uior‘=' 
t'*rt  sf>n  >  .'M  r-bruHi'v  1  t  ihnii 

fll*'  MrcAMitJw  MMtMlh.  H-t'-cehltU  "■  *  >1  « 

tn..niM\  r-rpt.i't  ..t  iI.g  \  .h  m.  - .  m '-r  i 

-  r  'r'.Mp',  In-l'i  ■*  rt;,| 


irh  '  ohlrgaTio-ns  httve  ahvays  been  met  R.  .\  h.  Henrv.  general  manager,  ,3-13,000.  3'-^^  1237-13,  $3S.3.0fiO,  1-"^, 

J^i  promptly  and  as  a  re.-uli,  their  se  .at  the  outset  of  the  gathering  gave  ifitl-12;  Comptoir  National  do  Pin-, 
25  euiities  are  in  good  demand  aiul  "  leview  of  the  deielopmenl  wliieli  ■  enient  ."iml  symlirate.  off.  the  t->  , 
irh  have  a  popiila i"  fn| |o;;  ing.  ted  up  lo  Die  siiuat  inn  pi  esmitl;  con-  ivuids  at  luo,  yld.  t-'r;  Die  A's'’!  j 


Iinrh  have  a  popular  following. 

A'-  A'-  ¥  '{■  fronting  the  rmu|,an,;  and  In  reply 

noiitinion  RoiitN  Kein.ain  .SlaMe  query  regarding  the  possihiliiy 

The  Stahilnv  shown  hv  Dominion  export  of  power  to  the  Cited 
<  ■..-...,1..  a...-;..-  .u-  .  .  .  Stales  indieated  that  there  w  .as  at 


of  I'anada  bonds  during  the  eiirieni 
leai"  1;-  clearly  evident  in  the  follow¬ 
ing  table  whicii  .show"s  the  .a;ei".''ce 
yield  hv  months  on  all  Doniitiion  -if 
<  nnadn  i.ssues,  excepting  only  the 
lax-freer,.  From  early  Fehniary  tip 
l.'i  the  present  tune  llieie  lias  been 
a  steady  if  inodeiale  ad;anee  in 


the  moment  no  iiiark-’l  for  |iower  in 
that  flireelion 


Canadinn  ftond  Snlrs 


An  analysis  of  Canadian  bond 


price  of  the  medium  leiin  issues  ..ale-,  11)1  to  .Mai  pli  n:;,'.. 


tCi  w  hich  mature  111  not  less  than  I  w-o 
years  or  more  than  seven  leai.-.  I.s 
."i2'.  sues  maluring  after  seieti  tears 
10*3  I  hate  tended  to  sell  off  slight!;  since 
'  'Miircti  70.  and  the  avertige  yield  for 
•a.^i  .A|iiil  is  slightly  higher  than  lh:U 
,  olila ina Me  in  Marrh.  Shoi  (  term 
.as',  boiuls.  maliiring  within  two  '-'."its 


piled  by  A.  F  Vine,,  .c-  c-a  Limited, 
sho'v,.;  tol;il  ,0  ila'e  of  ."i  .1 1 13,033,1  11 


hniid,;  hate  alretid;  lieen  sold.  1 

Blind  River  Pine  Cn..  .$  1 .73t‘'.iiioo,  , 
.5';.-,.  13  yr:;;  Tate  A-  P.reiit.  Ltd  ,  | 
off  at  |ho,  ;  Id.  ."’oC",.  i 

Sydne,;  Mines.  .  33n,niin,  3e;.,j 
70  .;  i":c  Being  offered  loeallv.  ; 

\il.ii|s|me.n(s 

I'eh.  Ciiv  Ilf  .gorel.  tAile..  >7.'. 

fiOO;  IV-e;.  pi  yis;  Credit  Anglo 
Frmcai:;  Lid  lOl.i'iO.  1.30'",  1  o  • 

basis  frnder.si a nd  ilii;;  r-ale  ;;;is 
reportcfl  in  errcri. 

Mar.  Internal  lonal  Potvei  f,- 

Paper  Co.  of  Newfoundland.  Limited 


unpared  w,.|,  $  1 37.'.02.27't"  for  "f B'-'dwIue  Ian  I. 
. .  . .  ..,  . ,  lOhS  tn-it  ;i  t  an  idi.in  bond  ir.,".uei 


rhnnge  greatly  in  yield  tvitli  only  a  sj-u 


the  s;ime  pet md  of  l'i33,  and  $103, 
3:'il.323  for  the  same  perio-l  of  I-134. 

These  are  classified  as  foUntvs:  - 
lOoniiniiiii  Go;  eriimeii  1  v.p'.oi  777.- 
000;  Co;  I  tie  111  G-iternmeni  /-.$|3.- 


slight  ."idiustmenl  in  price  The 

average  yield  olilaintihle  on  [lomin- 
ion  issues  follotvs;  : 

I  .siior,  M>H,uni  Lon:.'  Tni.it  ' 

ri»r  .  .  M2',',  2.',’i«'r  14 Cl'",- 

Ion  .  .  lath-,  .M4I',  1  ;n?>,  .’Rth-,, 

i-rh  .  .  liS7',  2.lHI7'r  tllS'r  f.hhi'v' 

viar.  .  .  1  ly^,'y  j.ni;-,  ;  ini',  .cms"',. 

Apr  .  I  s;hr,  1  or','5.  l  oHa",.  ’  sn"..' 

Mo-’  ;  I  sin">  I  at?';  i  nhC-,  .'.ritt"- 


Municipa I  31  'I, 'I I  L!'77 : 


porat ion  $1  33.."’,S3..3nii 

Df  the  total  there  were  sold  In 
Ganada  3 1 1 3, ‘'3:'..  I  I  I  a  ml  in  ilic  Ciiit 
cd  .States  $<3. lino, mill 

The  fnll'itving  is  a  couiparir-on  of 
sales  li;  month,;  during  the  past 
three  vears: 

I  a  1 4  I  a  c,  law, 


M  irel,  Biirraid  Di"'  Dock  t  o  1 
Liniiieil,  iDom  of  Can  ;  uh  .id ia ry  1  1 
.$1,777,307.30.  7':-',.  3-3  X.-  3'--";  ! 

Itnnd;-;  -luo  Ocinhci  0  pr'.i".  to  April 

ft.  I'h'iO:  1  disi  nliiit  mu  --hanged  to 
"D'lminion  Guaranti'ed'  heailiiigl.  ' 
It  -miinued  on  Page  3i  ] 

Smelters  May 

Pay  $2  Share 

On  New  Stock 


An  impressive  letterhead  is  a  business  passport,  i 
honoured  in  every  quarter  of  the  globe.  Specify  m 
"Earnscliffe  Linen  Bond"  to  your  printer  and  win  for  Ij 
YOUR  message  a  more  cordial  reception.  Made  of  Ei 
clean  new  rags  and  selected  pulp,  Eamscliffe  Linen  ij 
Bond,  in  rich  white  and  eight  practical  colours,  is  one  | 
of  Canada's  tn.x]y  fine  papers.  0 

Ask  your  Printer.  | 

HOLLAND  PAPER 

COMPANY  LIMITED  I 

HIGH  GHADF  PAPER  MAKERS  SINCE  1R82  I 
iqONTREAI,  I 

BR.ANCH  -OmCE  TCROfTTO.  ONT.  MILLS  AT  ST.  IF.FOMT  AUtJ  MONT  SOU.AND.  QtlE.  9 


!  The  rtreiiglli  in  Die  medium  term  Jan 
G  ;  issiie.i  ;s  taken  a«  an  indi-’.ilioii  in 
‘some  qij,";  rier.";  ilial  the  Dominion 
—  Go;  ernment  may  plan  ne;;  finanring, 

I  in  the  ;"pry  near  future.  '  Tm 


Do  You  Know 

what  will  happen  to 
your  Estate  if  you  do 
not  make  a  Will? 

Our  Ilf  tic  pamphlet 
entitled  "I  l>)n't 
K'ced  A  V\  iir'  raiye.'i 
some  of  the  prolv 
!em.5 

Acopweill  glad!'.'  he 
sent  to  you  upon  rc- 
queiit. 

THE 

Sterling 

TRUSTS 

Corporation 

TORONTO 


Gain  In  Collcclion.s  Of  ,  ^  in-iuri- 

•«  1  I  Pomimon  nf 

IVlaniloba  Income  lax  ^  mcindt 

♦Vionipeg:  nurp.^u  fh**  Fin,^prlal  TimpR  ant'*'*''!  br-nd 

7  Inriiirin 

N\’innippc.  rr*i\  ini'inl  rpvoniirs  Wondq 


•  T«  diAtf 

H  ,$  *  7  %  ,nnn/inn  che^rf 

Domimon  nf  Ti'-n'*n\  P.ilU 

V  ine'ItKlt’*’-  $9|,77J.%9  7  ntiiiiiinnn 


eolleeled  through  the  income  tax  _ _______ 

hianeh  ;vere  ,$130,000  ahead  of  Ihr  ,  j-  'w<  »' 

total  lor  I'l.ai  ypai",  ;;heii  Ih-'  gov-  IxPSIlllS  Oj  I  euders 

oruiueul  fiscal  year  ended  Thiir.';  _ _ 

day,  ."ireording  to  figure,,  i  rleat,erl  ,  ^  , ,  ,  y,, ,  (,|  Mill..! 

hrut*  hv  n  (  r'ir''Aa**’,  'trlinm ifit ra  i 

tor  of  inconio  tax  f'‘oll9*f’t ionr  I  Toritiito,  rh»"  v'll.'icp  of  !''( 

I’liroiiEli  tb<^  branch  '^."!.87S.4rtw  j  Hill  li.o.  .-ohi  Tir'."**''*  of 


’hie-  yf'nr.  roiT)p.3rrfJ  W\\h  tt. US. 47?  I  vp.n*  riPbrnitur' 


'  ^  ^  ^  '  ('  onnntirtl  U 

4^8i«,nnn  i4i_p*,7_ii4  the  Irnr)  inailvt’i.  tlio  latpct  of 

nin’nM  ImrUij;  |■t.l"cl,a-;er••  ^nyx:  | 

I.y.in.ann  ,  i.,".  ;n,snn  - 1  n  y'-.M  >rin  ’  ■'"'I'  ■  Miir-h  -oiiiinue-l  to  de 

(■rr;:r  ,"i'.  ."i  reviilt  of  -.hinnienls  ex- 
ini.'.ii.'iaa  ii.  'imar;  4ay,a'ii.ii4  cccfluig  produciion  The  demand 
oil' bulk  loiiiimii':.  good  ;;!iilc  one  of 
'hiri--  ,y  I  7".,nnfi  onn  .h-.,,  i,,.,„  the  leading  sellerr-  li.i.;  again  acru’ii  -  ' 
n  of  r^nn'D  Ti'.min-,  P.dU  l  Oil  a  vvaiiiug  li.';i.  I’rice,;  are  iii, 

-hi'M.  y«l.?72.;',.’  ,.,,.,„.od  fiom  last  iimnD,  (April  as 

-hirl--.  1 1  ".,01111,11(111  ,.i  pi',3-,n,  Ml  eonipared  w  ii.li  March)  hut  ."i  liigliei- 

••H  bond..  le;('|  should  .soon  lie  efrectod."  Dll  i 

.  .  . . . —I  i0('  oiiilook  for  till'  '.Due  lu.'irk-'i  the" 

I,  J-  't'  I  ■  snnio  autliorily  ..lyr;:  pile  a 

?SllltS  Itf  I  eiiders  .small  i-i.'e  m  th-'  pr-idu-er.''  "^loek.-; 

_ _ _  -It  ';ilii  during  M.ircli.  Die  iiiaikei  i  , 

I.!  DI  I  Dili,.''!  Mill,  (LAf,  ’"iron,  pmiimn  ( ..ii;  ani.-m  .; 

opm  D  I'.iti  ■  ai  e  h.ilrlu'".  li  ouivl  i',.,' , 
!llO.  the  'ill.'igp  of  Crirc' .1  of  (  .1  pa  i '  Il ;  .  ."Iipl  jn.o.pi'i’,  ai"'  for 

:■  .-old  ?11  '.""0  Ilf  o'r'',-  '0.  'crnuiUU'-l  b!,".’,l,  .  qie  i  :it  l■■ln  .  riirD.lcr 


MI  L  vGi  or  I  Din,.''!  11)1 1 ,  o,N  r. 


i-p  .11  a  prp"'  of  lOi  L". 


I'loiippion  price  ri:r  r-  pr-ibalib- 


.0  i-ear  ago  ;inrj  3:li",">00'I  e.  Dmated  .  F.e'-'.iriDe.-,  I  orp  .u  a  prc'  of  lOI  f.,  if  ,ale;  ron'inu-"  i'i  :li"i,;  impro- 
,',r.  this  ye,"4r'.'.  revenue  j  The  r-v.t  h,i:a.-  to  Fore- 1  '  Mi.l  1  w  a.y  vruicp!  durihg  tbe  Ivlaiice  of  Dii? 

Tlie  large.  1  iieni  in  Die  total  is  j  a  ppvovima  tely  3''-;  I'liis  j,".  ue  i.";;year  and  niri.D  price';  ."uh  ,i  in-e  fur- 

the  special  income  ta.\  or  wa,gp  tax,  to  he  u,;,pd  for  school  nurpo.,(\.  Iihej,  earning",  of  .*7.fi''i  a  'hare  or 


uhirh  hn8  yirldorl  -U  .7.’»i>.  I S  I. 


*  ho  ij.'-ion  for  srhooi  nurpo.'.r.^  jthoj  .  rarniu::*'  r*f  .tL'.i'i-*  a  .-liaro  or  I 

ni{i%  woro  Mihniiltod  h\-  inxo'U  •  i  hottpr  on  Mio  now  ^-ock  appoar  to 
;oni  houses,  as  follows:  .  ho  p,K.,^ihilii\ ,  I'his  wouiri  bo 


|\rar  tlio  l,i\  yirldeil  .U.rt47.S4J.  ThOjUroni  houses,  as  follows:  -  1*0  a  pttgv,-ihilii\ .  This  wr>ulri  bt' [ 

j  estimate  for  this  year  was  .$1,700,-  I.  Dominion  Seeurttics  <*orp.  tOl.Ma  ruuivalont  ii>  $10  a  ^baro  or  better 
OOiL  Personal  ineome  ia.\  haSjC.  Harrison  I'o..  t/tfl.  .,  .  P'u.lT  on  the  f*\]  tiii.c  $-.'»  par  valu*'  .Oiai'es, 
hronpbi  in  -^Sjl.osp  Ineome  ta.x  on  i  'T  (friffis,  IViirehuj^b  ^  .Nors-  Should  The  *'ompan>'  dithur.'-*’  n 

roj'P'-'rat ions  .%'iclded  $->il.7,iI.  asj  worthy . Itayoo  share  on  ibe  new  par  siock  it 

eompared  with  last  year's  total  of  1  4.  Dyment.  Anderson  &  I'o,  .  00.SS2  would  eompare  witii  the  equivalent 
$235,005.  1  5.  C.  H.  BurpciL . .  ..  07.07  of  $1,30  a  share  paid  in  1035. 
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DIVIDEND  ACTION 
ON  C.P.R.  SEEN  AS 
EARLY  PROSPECT 

Sir  Edwiurd  Beatty  DiscuMes , 
Outlook  For  Resumption  of 
Dividends  at  Meeting 

OUTLOOK  IMPROVED 

First  Quarter  Results  Show 
Sound  Improvement  and 


fonipleie  trains  to  he  used  in  local  At  the  nieeiinR  of  directors  fol- 
servicp.  Each  of  these  units  repre  lowinp  the  annual  meeting  Sir  Kd- 
sents  a  saving  of  approximately  ward  Tteatty.  O.H.F,..  was  re  elected 

of  the  weight  of  standard  passenger  chairman  and  president,  H.  C.  Cole- 


cais  of  me  same  type." 


man.  \  iee-presidcnt.  and  Sir  Kdward, 


The  following  directors  were  re-  Mr.  ('oleinan,  Sir  Herhert  S  lloli. 
elected:  D.  C.  roleman.  John  W  Mr.  Tilley.  Sir  t'harles  (Jordon.  (J  I!. 
Hobbs,  R,  S.  .AIcI.«ughlin,  Sir  Ksl-  K..  and  Ross  H.  Me,Ma.sier  members 
ward  Peacock.  G.C.V.O,.  aud  AV.  N  of  ihe  executive  coniinittop  for  the 
Tilley,  K.C.  ensuing  year.  ' 

Beatty  Again  Urges  Plan 
For  Unification  of  Railways 

(T'ontinued  from  Page  It 


Bank  Deposits  and  Loans 

Financial  Factors  in  the  Recovery  of  Great  Britain,  the  United 
States  and  Canada 

From  Ihe  May  Monthly  Letter  of  The  Royal  Rank  of  Canada 


I  Twenty-third  Annual  Financial 

Statement  and  Directors’  Report 

WESTERN  GROCERS 


LIMITED 


I  I ;  .At  the  .Annual  fjeneral  \feciing  of  the  Shareh.olders  of  Western 

_  Grocers  l.imited.  held  at  the  Head  Office  of  the  ('oinpan\,  the  nirp(tT>rH’ 

The  po.s.sitii|it\  of  l)iinks  effecting  on  that  date  lolal  dcfiosits  in  l>.iuKs  .\niiual  Report  and  Slaleiiieiii  for  llio  rear  I'lidcd  liecember  elst,  .in35, 
an  increase  in  llie  volume  of  dopos  in  the  I.ntti’d  Slale.s  had  increased  was  presented  and  anproved 

it.s  through  luereasmg  loans  and  in-  by  at  least  twelve  Idllioii  (lollars  as  Tli,.  Dfteelors,  W.  P.  Rilev  \V  II  AfeAA  iiliamr.,  H  W  .  Hutchinson,  1 

ve.Minents.  or.  on  ihe  oilier  hand,  of  compared  wllh  Ihe  low  of  .liiiie  JO,  (.'..anK  o.  |.',n\  |e,  aim  .lames  .\  Ki.hardson.  were  re  eiected,  and  at.  ft] 
redueing  depo.siis  through  collecting  This  increa.so  nia.v  he  ev-,meeiina  of  ih<'  Hoard  following  the  .sliareliolilers’  lueeling,  Ihe  officera  ' 

loans  and  selling  iiuesimenis.  has  peeled  to  continue  ns  long  a.s  ihe  of  ihe  <  ompan.v  were  re-elecied. 


been  Ihe  siihjecl  of  a  great  deal  of  lianks  hold  surplus  reserves, 
discussion  in  recent  .(cars,  not  onl\  ,,  . 


Movement  in  Most  Commodi-  am.  where  the  adoption  of  a  unific.-i-'  on  the  part  of  the  officers  and  *n  ’he  financial  press  but  also  in 


ties  on  More  Active  Scale 

Directors  of  Canadian  Pacific 
Railwav  Co.  will  not  wait  until  the 
company  is  able  to  pay  the  statu- 
lor.'  rate  of  jev  before  resuming 
dividends  on  the  preferred  stock, 
i^ir  Edward  Reanv.  chairman  of  the 


fion  progratnme  enabled  them  to  co-  emplovee.'-  wlm  lia\ 
ordinate  iheir  services  with  highway  Ihroiigli  the  .tear.' 
transportation  in  such  a  manner  as  While  il  is  diffiei 
to  bring  about  a  material  increase  in  with  complete  assurai 


served  ii  Rarliauicni  and  ihe  annual  meetings 


( Hnndn 

The  pre-depression  peak  of  bank 


of  a  niinihei  of  the  banks  in  Canada  deposits  in  Canada  was  attained  on 


Tlie  Diri'iiot.s"  Report  follows: 

REPORT  TO  SHAREHOLDERS 

Voiir  Dirertors  present  herein  the  Twenty-third  Annu.d  Report  for 


is  (liffiruH  lo  speak  f’d  Mritain  It  is  also  the  ihdoher  :;i.  i;i:>'i.  and  amonnied  to  'he  fi-scal  ,(r--ir  ended  Pecemher  :’.1,  1!>:?.A.  togpllier  with  a  nalanee  Sheet 


to  bring  abotif  a  material  increase  in  with  complete  assurance  as  to  the  favorite  topic  ot  amateur  money  re¬ 
tailway  traffic  w  ith  resultant  henefil  futtire  in  \  iew  of  llie  pcrplexiiig  formers.  As  long  as  they  are  pro¬ 
to  the  railwai  companies,  their  pal-  problems  whicli  llie  world  and  this  vided  with  surplus  caslt  resetwes  b.\  ""''*'de  of  (  anada.  Ihe  low  poinl  c-i' vt  <il.'  VI-' All  l-’Mn'I)  'HST  IH-’f'l 

rons.  and  employees.  country  now  face.it  mus,  be  appar-  'he  central  monetary  authority  the  ' 'n"ra'i*d  hy  bank  returns  was  ,m  ^ V  A  rVv  11  M'l  P  I 

Some  hoped  that  co-operation  with  erii  lo  those  not  cniirelv  Itliml  to  '  enfral  Hank  ibe  commercial  banks  ■  ^1.  lO.lJ.  when  deposits  in  (  an-  .*•»,.  ....  '  j  ■  , 

continuing  competition  offered  the  the  realiiies  of  the  sitnation  in  t  an-  "i"  necessarily  imderiake  operat.n.ns  ad«  amounted  to  $l.87.S.(MiO.OOh.  a  de-  Profit  for  the  Yt'ar  before  taking  inlo  account  the  uiidermentionetl 


$3.3Th.iH.iO,Oiio.  This  figure  does  not  I'howing  the  financial  condition  of  the  Company  at  the  close  of  ilm  year, 
include  deposits  of  Canadian  banks  a  •'<'atement  of  Earned  Surplus  and  Protits,  al.s.i  the  Aiidiiors’  Report. 


board  and  president  of  the  eompan(  solution  of  the  railway  prob- 


STATF.AIE.XT  OF  |•ROFITS  FOR  VFAR  FMIFD  »IST  0F(  FAIRFR, 
I'JSr,.  \Mt  OF  FARXF.n  SriU'Fl  S  AProi  .M' 


adn  liiai  Ihe  couniry 


should  sieadil.i  "hich  will  lend  in  increase  deposits  cline  of  twenl.t-one  per  cent,  from 


inftirmed  shareholdeis  in  the  roiirse  Opiimistjc  esiimaies  were,  pie-  advance  economicallv  and  commer-  nmil  redundant  re.servps  are  ex-  'he  high,  as  compared  wdth  ihiriy-i 

of  has  address  be^.re  the  annual  commi-ssinn  four  ciallv.  iliai  it.s  rc.sources  are  a.s  haiisted  The  real  miiiaiive  is  with  "ne  per  eeni.  in  the  Pniled  Stales, 

meeting  held  m  Monirea!  tins  week  .savings  tliat  might  great  as,  and  even  greater  ihan  for-  'he  Ceniral  Hank  The  situation  in  l•’'•'ml  ihe  low  they  increa.sed  l.y 

Hopes  for  dividend  ariion  on  the  expected  The  experience  since  merlv.  thal  its  peoi'R>  have  retained  'his  respeci  is  made  very  clear  by  S.tO.i.iblO.OlHl  as  al  Ihe  end  of  Decem- 
preferred  shares  in  Ihe  near  fiinire  enacMuent  of  the  Canadian  \a-  in  a  large  measure  Iheir  failh  in  the  examination  of  the  aelual  posi-  her.  l!i:!ri  I-'rom  the  low  point  of 
w  ere  evpres.sod  lx  ihc  presidenl.  t iona  1 -T'aiiadian  Pacific  Act  of  1o:;3  Dominion  and  in  themselves,  but  during  the  present  depression  'uly  Jl.  inji'.  until  .Dine  JO.  10JI.I 


voiirs  aco  r)f  ihp  .savincs  flint  niicht  i;roar  as.  and  pven  jrreater  ihan  fur-  ’  pntrnl  Hank  Ihe  situaiion  in  incKaseu 

be  experted  The  experinire  sinr4'  nierly.  That  iis  peojile  have  reiained  rospoti  is  inado  \f*rv  clear  by  $.tO.S,0(io,0(iO  as  ai  ihe  end  -of  lYecerii- 

Hie  enactment  of  the  Canadian  \a-  in  a  large  measure  llieir  failh  in  the  examination  of  the  actual  posi-  bei.  111.,;,  I-ioni  tlie  low  poinl  of 
tional-T'anadian  Pacific  Act  of  Dominion  and  in  Ihemselves.  but  during  the  present  depression  'uly  Jl.  lOJl’.  until  .tune  JO.  tOJl.i 


charges  . 

Deduct . . 

Depreciation . 

Executive  Officers'  Salaries  ... 

Direclors'  Fees . 

l/egal  Fees . 

Provision  for  Income  Tax  .  .... 


. 707.01 

. J2S.;i31.73 

.73:1,138.7.'; 

17.070.1,3 

4,000,011 

f.3.'..S4 

47,187.00 


II  is  ",  he  said,  the  ea-  nesi  de-  „  (yrnrlusively  the  funda-  il.al  deb:  wa.sie  must  he  reduced  if  Fet  ns  review  the  siiuation  as  it  per  'he  improvement  amounted  to  only 


sire  of  (our  direclors.  ibai,  wiih  contradictions  invol(ed  in  hc  are  lo  rca 

wise  and  efficient  admmisi ration  of  relativeli  small  should  l>e  oun 

.voiir  properties,  the  coinpany's  c.arn-  p,.„nomies  possible  hiuher  lavatio' 

ings  ma(  be  increased  sufficient  I'  m  realizing  the  failure  of 

permit  me  early  resumption  of  divi-  co-operative  plan,  propliesy  tl 
dend  distribution  to  ils  proprici-'i  s  sufficient  increa.se 


calize  tlie  future  winch  'oins  to  (.real  Itrilain. 


even  '^'ates  and  Canada 


the  Fniied  S'to.OOO.OOO.  On  the  latter  dale  the  ,  7138.321.73 

amendment  (o  the  Dominion  .Votes  '  = 

.Act  came  inlo  effect,  hy  wHiieh  hank  .  .  .  I 

cash  was  increased  hv  7S3.Ono.000  transferred  to  Earned  Surplus . 71*;7.< 83.37 

mitred  that  .r,,^  increase  in  depo.sits  from  that  Famed  .Surplus .  . . . 37S,!i]8.3t> 

liti^ms  in  December  31.  133.3.  Balance  at  :,1sl  December.  PTH . $378.ti73.fit 


AA'c  have  grounds  for  liopmg  Hial 
ihai  desired  l■onsummatl!•n  ma>  i>e 
rp.alizpd  in  the  near  future,  iiiiles.s 
some  wot  Id-wide  catastrnpltc  sucli 
as  war  ot  .some  oihe’'  uueonirollaltlr 
social  or  n  ononiic  distiirliani  <  in 
terrenes  lo  prevent.” 

In  MIS  .iddrcss  gji  i'.dwatd  ■  e- 


pcononiies  possible  higher  taxation  may  lie  iipces.snry  '  l.nuif.  KriUiin  a '  h  nnn  inm  Profit  for  Yen 

?oine.  realizing  the  failure  of  ilie  a.nd  w  ill  Ik-  tmrne  wiili  resignalion.  It  is  now  universalD  admitted  that  Vil'  il' **  oo"!' Trnm  that  Famed  .Surplus  .. 
co-operative  plan,  propliesy  that  f  pot  with  etfhusiasm,  if.  and  only  the  iinsaiisfa.  lory  conditk.ns  in  ,  Balance  at  IDs 

tboro  will  bo  a  suffiriont  inrroa.'^o  in  rf,  e\i  ravi!uan<'e  in  i>ublir  expendi-  firoaf  Rritain  m  onniparison*  wiih  fh-m  ana  *  Trcvioiis  ' 

traffic  to  solve  the  financial  proli-  tiirt'  is  eliiiiinaied  and  we  itend  our  most  of  iho  rest  of  the  world  prior  naa*  ch.jt  ir.ic  tnhctani 
iem  arising  from  Canadas  publicly-  eneigie.s  ti'  putting  our  house  in  or-  to  the  present  depression,  were  dnc'  .  „  ,,-ifi.  in 

owned  railway  system  More  iraf-  ^er  so  iliai  we  ma\  earn  and  deserie  more  than  anything  else  lo  Ihe  seri-  hanL-  reserves  nmvided  hv 

fu  IS  needed  .and  it  is  Itoped.  will  i|,p  reputation  of  being  honest,  effi-  ous  deflation  reriuiieri  lo  ad.iust  in- , ‘ '  amendment  te  the  nnminmn  ' 
materialize.  The  prophets  do  not  cie„,  ap,]  .  otirageons  in  tlie  coiulucl  ternal  conditions  to  an  over-valued  vmeo  let  eannet  be  dmihted  ft  is  r,  j 

a.ree  as  to  the  amount  of  traffic  „f  affairs.  pound  When  this  condition  was  ^  note  mat  Don,  the  '"I 

needed,  ot  when  it  will  be  obtain-  *  »  »  j.  surceeded  bv  a  break  in  the  boom  "  if  j  "”1.  Preferred  Shar 

aide  Mo.s,  of  thc.se  prophets  have  conditions  generally  prevalent  else-  If 'nf  .h'^r'pLH' '-omm'tn  Share 

Tvz-xf  rvin.lr.  nx  fvn  V  a  ni  In  A !  iiin  Ili'^hwAv  1  rn  H  t^nort  rt  nun  iif  froiirhl.  _ i...  _  _ . _  bulb  tllP  I  niteo  StfitPS  dfln  <  dnadB 


muToi'id ! i/r.  lb*'  prupb^*fs  du  nut  cipnt  nml  -  i»inauouns 
agia-e  as  lo  ilic  amount  of  traffic  ,,f  pphiic  affairs, 

needed,  ot  wlten  it  will  he  olviain-  ^  ^ 

aide  Mo.si  of  these  prophets  have 


Add  Previous  A’eai  s  .Ad.ju.siment.s  ... 


Preferred  Shares 
-'■-omm'in  Shares 


7.31(1,703.67 
...  117,487.00 
.7  83,601.00 
33,886.00 


ferred  to  the  lir,uidaiion  of  Die  bal  pot  mn.lc  c\  cn  a  cut  sory  examinaiion  llighwav  traiisportarion  of  freight,  where,  aceompanied  hv  a  monetarv  '''o  United  States  and  <  anada  _ ' _ _ 

.snec  of  the  Company's  .short  term  ,,f  ipc  facts  and  tindersrate  the  ac-  m  it.-  preseiu  form,  has  suffered  p„|jcy  in  France  and  Ihe  I'nited  ’ slightly  over  ninety  percent.  $117,487.00 

ncptes  that  were  lield  hv  the  hanks  ,p.,|  Hp|,,,ipt  ,,f  the  deficits  of  tlie  from  aetiic  internal  i.'ompiMiiion  and  jgtatps  v' hich  continued  to  attract  pre-depression  figure. 

.-nd  g.iaranieed  bv  the  federal  g..v-  ,  Hpari,au  .VaDottal  Railways,  None  cannot  be  legard.’d  generall.v  a.<  a  eo|rt  jp  large  qtianlilies.  it  was  ne-  General  1  Earned  Siirnli.s  Ralance,  d.,  n-  g  - 

crnnicni  I  am  glad  .  he  said  to  ta^e  into  ibcii  c.a!euIaiion  tlie  fact  proven  economic  enterprise.  I'niil  a  cessarv  for  Great  Briiain  to  suspend  Thus,  experience  gives  a  measure  1  '  “  P  •-  a  ance  .list  ftev’ember,  133.3  ;«,.-$423,316.67 

he  able  lo  advise  you  that,  since  the  ,,,3,  comr.-'und  mieresi.  whether  reasonable  degree  of  siatulii.v  is  se-  pavnients  in  order  to  break  the  of  proof  lo  the  contentions  which  -  ■' 

(  lose  of  Die  year  11*3.3.  the  rem.aind-  ,  harged  against  tlie  railwav  nr  not.  cured,  .votir  ntanagonreni  would  'noi  vicious  circle  of  defiaiion.  Imme-  we  have  repeatedly  put  forward  in  '''f"*  volume  for  the  year  133,3  showed  a  slight  increase  over 

et  of  iho  'oan  has  been  refundi  d  at  nicviiablv  tic  paid  bv  the  pco  feel  .iustifir>d  in  uiidct  taking  largo  i|j;,|p|v  following  suspensizm  of  gold  these  letters,  that  Ihe  violence  of  the  'hat  of  the  year  1334,  and  with  due  regard  to  the  conditions  prevailing 

lower  ire.e.si  -a'es  through  Die  p|p  pf  1  aii.ad.i  u’x.m  Dte  aggregate  of  .c-aie  measures  of  ( 0-01  d inat ion.  payments,  the  Bank  of  England,  hy  recent  depression  was  due  primarily  'n  Western  Canada,  the  operating  income  was  in  rea.sonable  relationship 

r.ile  r,(  seen;  r  les  vop ;  conipaitv  ^„,.p  apppal  deficits.  It  .stioiild  be  empliasized  Dial  Die  .,  ,)pfipj,p  nionetary  policy,  provided  to  a  deflationary  monetary  policy  'he  turnover. 

f,'  'a;-. our  m?.iuri’ic»  up  in  'if’poti  -v  -v  -f-  ¥  railways  do  not  fear  legitimate  and  tlie  commercial  banks  with  sulistan-  and  .that  recovery  has  been  greatly  Inventories  were  taken  In  the  usual  ennservaitve  manner  at  cost  or 

'e?is  |.  5  a  mr.'ter  of  iustifiahle  .•gome,  m  an  effort  to  avoid  the  fair  oompennon  from  Diis  source,  tially  inereased  eash  reserves,  and  aided  by  a  reversal  of  this  policy,  market,  whichever  was  lower,  and  in  the  view  of  ,vour  Directors,  ade- 

pcidp  that  ine  (.1111  pane  once  more  aeeepiance  of  a  logical  solution.  'I'hey.  being  regiilaieii.  do  proiosi  deposits  of  the  London  Clearing  We  have  seen  that  as  long  as  lianks'  I'm'fi  provision  has  been  made  for  possible  losses  on  Customers’  Ac- 

i-a-.  been  able  eniirelv  witboip  h.ave  even  loved  witli  Dte  idea  Dial  again.s’  tinsotiitd  eompetiiion  fiom  a  House  Banks,  wltieh  had  declined  reserves  are  deficient,  hank  deposits  -lounts  Receivable. 

.'oM  1(1  Die  rioniin  .an  of  (  anad.a  iheie  should  lie  a  general  increase  ...ource  vvliieh  is  virtiiall.v  iinregiilal-  fiom  £1.838.134,000  in  1330  to  £1.-  must  continue  to  decline  and  then  'he  month  of  October,  133,3,  .vvuir  I'onipany  acriulred  control,  hy 

ir.  (aiep.  •  i  own  ohligaM(iti5  ,ind  .-p-  jj,  ftpighi  raie«  It  is  the  consider-  p,i.  and  wliich  i.s  not  called  upon  lo  tn.j.ooo.ooo  in  1333.  immedlalely  be-  when  redundant  reserves  are  pro- '  f”"''’hase  of  all  the  issued  Common  Shares,  of  H.  H.  Coopi-r  Limited,  a 

ifncc  the  govetniiieni  '■’.im  us  con  ed  opinion  of  your  managemeni  that  pay  ii.s  full  .sltare  of  Die  cost  of  gan  to  ('xpand  and  the  growth  has  vided.  bank  deposits  will  increase  wholesale  grocery  firm  doing  business  in  the  Fiiy  of  lidmohfon.  .Mherta,, 

tiugen'  liabtlitv  the  dhiecDve  to  be  soiiglu  is  a  de-  higliwavs  upon  wli'cli  it  o|)Piaies.  been  constant  ever  since,  the  total  until  there  is  once  more  equilibrium  fhis  outlet,  your  Directors  Ivelicve,  will  in  due  course  jirove  zif  great 

Action  Not  .liistiiicd  (••ease,  raihei  Diari  an  increase,  in  i'lus  company  lia.s  done  miiclt  lo  increase  from  Die  low  amounting  to  between  Ihe  volume  of  deposits  and  advantage  to  your  Company.  H.  H.  Cooper  IJmiled.  Imve  no  bonded 

|.j  5..  „  ,,  .vp  burden  of  the  total  transpnrta-  rii'’ei  ibis  eompetiiion  liy  Die  intro-  £  43n,0(iO,(i('io.  or  JO, I  per  cent.;  de-  the  volume  of  hank  reserves.  But,  mdelttedness  and  no  fixed  as.sets  in  real  estate  or  buildings. 

(.1  ' /n7  "foi""ihe*"^r 11 ’Mr’  '(f  ‘'h^i'f-'f^  (including  tailwav  de-  fjiiciion  of  new  laiitls  affording  re-  posits  reaelted  a  figure  higher  than  if  this  is  true  in  Great  Britain  and  Aotir  whol  ly  ^  owned  subsidiarv.  Dominion  Fruit  IJmited.  earned  a 


.'(•iM  1(1  t!ie  ficniin  on  of  ('anad.a  ihcTc  should  li 
to  nieo'  •  i  own  ohligaiKitis  ,ipd  .-p-  ju  frpighi  raie« 
lencc  the  gov  et  illlieni  ’'l  (Uti  US  coil  pfi  opinion  of  y 
tivtgrn'  liabtlitv,  the  dbiective  U 


Acljoii  Nut  .liistilied 

In  di-sciissmg  dpct  ai  idii-v 


in  freighi  rates  it  i.s  the  consider-  d,  aiid  wliich  i.s  not  called  upon 
ed  opinion  of  your  management  that  pay  jn  full  sltare  of  ilip  cost 
the  dhieetive  to  be  soiiglu  is  a  de-  higliwavs  upon  wli'clt  it  o|iPt'aies. 
c-easp.  raihei  than  an  increase,  in  i'lus  coniivanv  lia.s  done  muclt 


((inimnv  fre  iho  fils'  .iiii'ir.  iif  ,  ,  .iidii'.ii  -.i  iii-«  i  cv .  1 1 1 .didi.iiiip  .t-  i."-'"-'  i.-n'iiv-.i  n  iii^idc  iiiaii  ii  id..->  .  i  uc  n.  .......  .  _ . . . .  . .  ,  lud  . . .  eainen  a 

,  ,,  tl  ,>l  Cv-  (livi  Fiepsi  on  the  income  of  the  people  hiiied  rales,  and  at  tlie  same  time  ever  before  in  the  history  of  the  fanada.  il  must  also  follow,  insofar  profit  In  I33.>.  wltieli  pnofii.  Iiovvever.  has  not  been  reflected  in  the 

rip^^fls  g  .  r"iw  ■  i  <■*' 1  Die' list  Canada.  ptdviiiiiig  frt'c  pick-iip  and  delivcrv  country.  The  1  liange  in  trend  froni|as  the  I'nited  States  is  eoncerned,  I  S'lff'ib's  of  the  parent  Company,  it  tiring  considered  advisable  to  eon- 

*'■'  ".f".  .  p.)  While  all  the  views  vvhieit  have  serv'i.’c.  llie  speeding  up  of  freighi  depression  to  prosperity  dates  from  |that  the  growth  of  deposits  will  eon-'  "ntte  lo  strengthen  Ihe  position  of  voiir  siitisidinrv .  Iiomlninn  Fruit 

siiniia  Ml  4  .111-,  vdii  vverf  I  ‘  been  outlined  are  being  advanced  Pa.-  (-(.nirihui '’d  greatly  10  Die  the  moment  deflationary  pressure  1 1  inue  for  a  very  long  time  unless  !  Finiited.  also  showed  an  increase  in  sales  volume  for  the  year  13'33. 

o.  If  ( nn--'(  et  at  1(111.'  w  ift  in  i  ijn-ying  force  and  I'ftcf'  .-nlwav  services.  Tlie  re-  was  released,  and  incidentally,  this  I  definite  and  arbitrary  action  is  taken  Both  Ihe  parent  Company  and  IViminiott  Fruit  Liniit<>d  ended  Ihe 


cci4  V  OIII  fi : t  ccti i-i  in  dei’dltig  that 
ihcv  vvrnild  iik:  tiC  lusiified  in  de- 
(  laving  auv  l.v  (lend  (Ui  -Di  iirefer- 
(  Ip  e  i-i.ick  fur  'he  _vpa-  I'V.l  While 
the  ofier.i !  ions  r.i'-  Die  v  eil  I''>J‘,  re 
siRted  in  a  .sligli'  ;nipi  ov  entent  ,(nd 
Die  ((>nip.ii'>  vv  's  able  to  itanstcr 


throughout  (he  country,  it  is  mv  ;|||.<  f.,,-  have  Iveen 


opin'.on  that  there  is  a  eonsianll' 
and  rapidly  wideiiing  sense  of  re;il 
izatinn  f>n  the  pan  of  all  classes  of 
the  .seriousness  of  the  ('anadian  rail¬ 
way  ptiihlem  and  the  ruinous  effect 
of  burdensome  taxation  restiliing 


it  i>  perliaps  i 


is  also  true  in  Ibe  other  countrie.s|to  reduce  reserves.  In  Canada.  w'lin  no  hank  obligations,  and.  in  Die  ofdi 

which  tied  itieir  currencies  to  sieri-jbank  reserves  may  be  described  at  'ho  <  ompanies  are  In  satisfaciory  liquid  condition 


on  IS  taken  ■■■c  i>aiciii  .  ompany  ana  ivimmiott  Fruit  Limited,  ended  Ibe 

In  Canada,  vear  with  no  bank  obligations,  and.  in  Die  ordnion  of  v,mi-  Directors 

thA  .<'*rtmnaniAc  a  *>a  I*%  ;  ..r..  1:- u  .  ..  t...  ' 


iu.-i  li((vv  fill  ilie.se  exiierinii  nis  may  in?  They  were  thus  enabled  iO|piPseni  as  slightly  nvire  than  ample.  '^^he  Red  &  White  stores  are  independently  owned  hy  customers  of 


pursue  a  similar  moneiar>  policy 


A.  S33.(>x3  fiCMti  income  aeeouni  10  therefrom.  There  is  inciea.sing  ev  i- 
profii  and  io.ss  accoiini,  11  was  a  ,^euc'  that  the  people  of  <':inada.  wlio 
msltei  of  regrei  to  voiir  direclors  fp,,.  vears  have  been  lulled  into  a 
ih.j!  after  reviewing  .all  'he  relevant  „pnse  of  seeuritv  and  have 

'nCiois  DiPy  did  not  feel  mslified  been  iieetiliarlv  apathetic  to  this 

in  making  any  dividend  deelaiation  prohlem.  are  beginning  to  awiiken 
in  re.speet  of  the  year  under  review.  the  fact  that  the  transportation 
Il  IS  hoped  that,  witii  gener:  !  int-  t-equirements  of  the  (ounir.v  need 
provemeni  m  husines,  eondliions  c,„itinue  their  present  drain  on 

which  now  seems  tit  be  under  way.  [pf.  publie  purse  if  a  sound  solution 
and  witli  a  heitermeni  in  western  adopted.  With  a  more  general 
agriculniral  conditions,  a  resiimp-  .nccepianre  of  this  broader  view,  it 
Hon  of  dividends  a:  lensi  in  respec  Pp  atcieipated  thal  the  local 

of  the  t'refctpnce  shaies  will  he  seerional  ,ieaV>usies.  which  am 

possihie  In  Die  neat  fuliire.  Some  reflected  in  the  political  attlDlde  to 

prefei-pncp  sliarcliolders  have  en-  ,pp  prohlcni.  vvill  undergo  a  meta- 
fi'ilred  as  lo  whether  Die  (iirectfits  ^rirphnsis  With  this  ch.ange.  the 
woitld  aw.sit  a  rettirn  to  i(iiid'nops  political  (dvle'tinns  which  have  up  to 
(hich  woiilfi  pcrniit  pa.vmeni  of  a  Hie  present  formed  'he  real  stiimb- 

fiill  \' ,  on  Die  ptefeienee  sha’c-  he-  jjpg  block  to  a  sound  and  progres- 
‘ore  diclariiig  an.v  dividends,  Il  uj^-o  plan  for  rationalizing  Dte  na- 
wiil  be  Die  pol'cv  of  ilie  directors  t'l  tion's  indwav'  facilities  vvill  disap- 


ic  ((fitaldv  lie  (  arried  pursue  a  similar  monetarv  pidiry.  and  as  long  as  this  rontiniies  we  'h*'  '  ompany.  who  work  elnsoly  w  ith  your  management  Under  the  Red 

A.-  a  I  f'sult  of  the  receni  Interpro  Those  European  eoiiniries  which  eon  |  may  expect  a  steady  growth  in  this  *  Hhife  plan  of  merchandising.  Giving  duo  (onsidcraimn  to  Dir  gen 

viticial  '  onference.  a  .Siiceial  Com  Dnued  in  the  hard  way  of  deflation  ’  country.  A  similar  conditions  is  fral  siiuaiion,  Ihe  Red  *  White  .stores  continue  to  maintain  their  volume 

niiiiee  lias  been  appointed  lo  siiidy  ''avc  not  yei  come  lo  Die  end  of  that  present  in  Great  Britain,  but  very  d  1  cl  a  •»«  rx  i 

Die  whole  matter  of  regulaiion  of  road.  Marge  additions  to  hank  reserves  oalance  oheet  As  at  31st  December,  1935 

Itighway  transport,  and  it  is  to  lie  ^  niteil  Stales  j  would  have  to  he  created  in  both  ^S.SI.■TS 

lioned  Dial  tlieir  delibei alion.s  will  .At  the  peak  in  !!i33.  hank  deposits  '  anada  and  Great  Briiain  lo  bring  riirr.,.(  Anuo  .  ■  .  •  _ 


Die  whole  matter  of  regulaiion  of  .  Marge  additions  to  hank  reserves  1 

itighway  transport,  and  it  is  to  lie  ^  nited  States  j  would  have  to  he  created  in  both 

lioped  ilia'  tlieir  drlibei alion.s  will  .At  the  peak  in  !!'33,  bank  deposits  '  anada  and  Great  Briiain  to  bring  Amom 

assist  greatly  in  Die  sohiDon  of  Diis  in  all  Ihe  lianks  in  Die  I'niled  Slates  about  a  siiuaiion  j*'  ""  comparable  e-,8h  on  Hsn 

difficult  quets  ion.  The  (.'anadian  Na-  amounted  to  fifty-fiv  e  billion  dollars,  j  "  iih  thal  of  the  Fniied  States.  It  * ‘ 

Dona!  Railways  and  your  i(im|iaiiy  -Ai  Die  low  poinl.  tune  i'lf*.  1333.  Diev  is,  of  e(iurse.  possible  that  befoie  tbo  Advtnoos on 

Itavc  co-oiierated  in  Ihe  formal  ion  oi  anioiii'iied  to  Diirty-i'iglii  billion  dol- 1  serious  danger  (if  absolute  inflation  CdsiomB  Hen 

a  Standing  Committee  of  the  Rail-  lars.  a  decrease  of  thiriy-one  per  occurs  in  the  I  niteit  .States,  some-  Man** 

wav  .Association  of  i  luiada.  Dm'  fum  -  cent,  a  (ontraction  previously  un-. thing  will  have  been  done  by  central'  thrinwer 
Don  of  wliich  is  to  cDidv  tlie  legisla-  known  in  the  hislory  of  any  country  monetary  authority  to  reduce  re¬ 
rive  a.spect  of  1  lie  protileni  aud  I't  'u  a  .sintilar  R^ngtli  of  lime.  The  dtindant  reset\e.s.  The  ptobiem, 

carry  on  a  (*ampaign  'tf  education  ixdiev  ot  tiie  I''ederal  Reserve  Bank  how'ever,  is  not  urgent*  because  nel-  Prepaid  F.tpencea 

in  which  Die  posuion  of  Die  railways  following  Die  Banking  Holiday,  the  ther  prices  of  commodRies  nor  vol-  nw, 

uill  bf-  inaile  known  ilu*  ^u\ern-  siibso(iiiont  siisp#'nsii>n  uf  sold  pay-  nnir  uf  biisinpsa  havp  been  restored,  capifat  rppi 


Balance  Sheet  As  al  31st  December,  1935 


AS.sktS 

rufrent  A»aeta  .  . . 

c ash  on  Hand  and  in  Banka  .  *' 

Cuatoroera'  Aeoounta  Ueeeivaldr  after  providing  for  po»a'hle 
loasee 

-Advaneea  on  Merrhandiae  and  Sundry  I lehtora 
C’latoma  llepoaita 

Vleri-hapdisf  Per  Inientoriea  as  determined  and  certified  hv 
the  Management  on  iiaaia  of  coet  or  market,  whichnver  war 
'helnwer  . . . . . 


and.  finally.  Die  definite  re-ito  anything  like  normal,  to  say  noth- 


Inveatmenta 

In  wholly  owned  or  eonirotlod  Siibaidiary  Companiee  at  roe*  leas 

capital  repavmenta  . 

.Shares  in  .Aamiciated  Com  pan, v  at  (;(»st.  .  . . . . . 


amnun's  written  off 

Plard  and  Etiuipmrnt  at  coal  lesa  depreciation . 


rc-p.ataiilish  a  dividend  on  sueli  stock 


The  interest 


in  whole  01  in  pal'  a'  tii"  earliest  |,,-,nv  js  msefia raldv  linked  with  the 
rior.ijble  date  ci,i(si'ieni  witli  iini-  o,,neial  inuiesi  of  (  :ina(|;i.  and  it 


dent  adnnnist  ra  t  ion 

I'.iirnings  I  |t  .‘!l'g"o 

'■'Tile  te-iilts  of  ih('  first  (|iiari.it 
of  1333.  recent l.v  piildlshed.  show  an 
IIK  rease  of  .<3,,S(iri,i:(iii  op  iiis',.  m 
gross  e-tr-nings  and  an  iiicrecsr  of 
''736.'"'*'.  o''  'M  in  ne'  earning.-'. 
I'rciglii  eai'Mliigs  slir.u  an  increase 
of  13. "'r  and  |i.isscngcr-  raining.-  an 
inerrase  of  o'  ;  .  'Tin  rc  tiar-  ins  ti  a 
g(  pcral  MM  pi  o\ emcn'  n  ;'ii  mi'iv> 
ment  (d  Mior  ■  coMitnod '' ic-  du  "Mg 
Mils  iic|'i,„i,  Lani'r.g'  ■:'(Mi  graiM. 
Mcwspr  Ml  .'iImI  coa!  laur  show  11 
iM.-iikcd  meii  'i-c  . 

'  F.vpfiise,'-  for  'Ik-  '  (|i,,iiic’  ot 

l‘r:i'.  iMcr(\-(scrl  . .  '  \l(pIi'M- 

tnatc],-  .iije-.iKMl  of  'Ir,-  liici'ca-e  re- 
■Mltfd  f'((Mi  li'c  Mic;  .  a.-c'l  V((iMMi"  (.'■ 
'r.v'fi'  !(.•( rid Ic’d.  'Tiir  I'MriiMii.-;  wa.= 
(■I'lc  t((  iiK-rcroicii  ma  iM'cMaMcc  ‘Xpeil- 
•  cs  piid  lo  Die  fact  Dial  hi  Ho  (  (o  - 
rrsjiondiM''  pciioii  of  I".;.',  rlio  'ic 
dticiioM'  fioMM  Irasic  rales  (.f  piv 
•>rre  13',.  wlicrcas  tin  ,'c.ir  tiiev 
were  IM'f.  'Tlii-  (liffcrf'Mcc  w.Il  ; 


slioMltl  i.e  its  tioiicy.  unless  a  better  i'latte  '"r  mahoig  imihmm  water 
plan  IS  evolved.  10  continue  lo  urge  .^ell-sUltpoi'Dng. 

Die  operation  of  the  two  great  ('ana-  .  '  'ii^' elopmeiu  of  Die  ntetbod.- 

dian  railwav-  tindei  a  unified  man-  "  1  ransfiriria Don  wliich  compoii 

a-ement.  The  henefiis  of  such  a  has  been  verv 

prdiey  would  be  far  more  widely  largelv  Die  result  ((f  large  iiubli( 


menis  and  the  |(tiblie  menis  and.  finally.  Die  definite  re- |  to  anyining  like  normal,  to  say  noiii- ;  .-.larcs  o,  aicu  1  (.mpany  ai  cost.  . . 

An  ctiiiallv  menacing  lorm  of  com-  vainati.on  of  gold  on  .lanuary  31  .1331.  ing  of  the  backed  tip  demand  of  Die 

tition  lo  I'anaduin  lailwavs  is  to  Provided  Die  bank.s  witli  excess  re-  depression  years_  Nevertheless,  this 

u>  i/iivfxgi  av  ••  t  soivo?  <i!«o  ufi  H  sualp  iiovof  bt'fore  is  a  situation  wnirh  it  is  noressar>  ^  ,  .  *•  .• 

ruunn  in  .■*UfL''Kll/.0(|  w  .1  HM  W  a.\  •  j  t#  *u  zr-.t..  •  Kst^t#  and  ntnldinea  at  rout  Ir^  d#pfr«'iation  and 

leraiors  (111  i  lies-,  w  ho  at  oni'  time  'he  effect  wa.s  iminediitie  to  keep  m  mind.  Tf  the  present  sut  - 1  amount,  wrioc,  .,ff  . 

re  pritiiii  ilv  ((••(■iipied  in  movlii  -  and  sli  ik  mg’.  By  .Itine  3P.  1 33 1.  there  plus  reserves  are  to  he  allowed  to  Plant  and  Rnuipmcnt  at  co.i  less  (Icprccmtion . . 

Ik  produeis,  are  mereasinglv  en'  ""  m  bank  <l‘'t>o^i's  of  have  their  normal  /ff'’'’'  I" 

.aching  on  package  and  other  <•"'•)  '»  I''-'*,  an  Fniied  States.  Fanada  vv-lll  have  to 

ight.  It  IS  hoped  D.at  the  g.tvern-  '''/'''ase  of  over  Iwenty  b'’'' 

.nt  wit'  'iv  .  •1,1  v(  (•  .ri  (it'.ri t ion  •  iPHTPr*  a b't'  .''O'  available  for  all 'low  Ihe  Fnited  Stales  or  to  arrest 

r.  r,'!.  !,.'i  (.  1.  I  'he  ban'ns  as  al  Deeemeher  31,  1333.  j  the  growth  of  hank  deposits  b.v  T.iARtt.iTIFS 

''  '  *•''*-  tail  V  .1  I  ^  I  of  reports  from  creating  a  premium  on  ('anadian  '■"*1’"'*'”  .  . . 

v  s  .-elt-sU|i|ioi'Dng.  u  u.  .1-  .  ,  J  Vccouiidt  and  Bills  P*yabl» 

i'lir  ,le\ eli.iinvnn  I  nf  rlio  nir.ili,,,!  member  banks  It  IS  piobable  that,  funds.  I  Provision  for  Dominion  and  Provincial  Income  Taxes  ire  Ifftl.' 


$  A-'.fi.fillT  (7 
n.ion  no 


petition  to  I'anaduin  railwa.'s  is  to 
bo  found  in  .-iitisidized  vv  a  lervv  a  v  s. 
(iperaioi's  on  ilies-.  who  at  on.'  time 
were  primal  ilv  o«(iipie(l  in  moving 
Imik  iirodners,  ate  mereasinglv  en- 
eroacliing  on  packiige  and  other 
ft  eight,  it  IS  itoped  Duit  llie  govern¬ 
ment  vvill  give  aciive  eonsidi’ra l ion 
to  |>Iaris  for  making  iiiiand  vvater- 
w  a  v  s  .-elf-support  ing. 

'iTie  ficvelopmeni  of  tlip  metliod- 
o’’  I  raiisfirii  la  Don  wliich  compote 
willi  tail  services  has  lieen  v  of.v 


T.IARIt.ITIFrs 


siiread  titan  tlic  mere  operanng  eco¬ 
nomies  involved  it  vwtuld  increase 
tmsine-s  confidcri' (•  and  assisi  the 
government  'oward-  iiaianring  iis 
iiildget.  ImporDin'  a.-  is  this  rpies- 
Hon  to  vo'D'  •'oniManv.  i'  "oiihl  he  a 
mi-Dtkt  to  rega'-d  it  -  tiitcrc-t  itt  'lie 
-niijcct  as  arrsing  p'l'iT.v  from  a  dc- 
-i,r  TO  mipt'ovc  it-  tf' It  siDiati'iii. 
Tiic  nrohieiM  is  hasiciH'  one  of  mi!, 
tie  fiiiiinco  ami  viut  cotniianv'.-  con- 


(•(,-  exivcndiinrcs  made  wiiliotit  any  real 
;,,e  con.-ideration  of  ihe  economic  eon- 
il,e  .'ci|ti''ncps.  'i'ite  railwav.-  are  nainr- 
ji  .;  a  I  l.v  iniereDpd  in  eorrccl  iv  e  ineas- 


Housing  Survey  Indicates  Need 
for  70,000  Houses 

l»-dii  ;ncd  lo  the  revival  of  pros- ■  stock  market  era,sli  and  tlie  depre^- 


Xrfounts  and  Bills  Payable 

Provision  for  bominlAin  and  Provincial  Income  Taxep  'rr  I9:|.' 

and  prior  year‘*>  . 

Invidcnda  payable  l-'iTh  January,  19.T6  .. 

On  Preferred  Shares . .  SCO, 90(1. 2.d 

fin  f 'tfrnrnon  Share.®  . .  8, t7I .oO 


nividendf  previously  declared  and  still  unclaimed. 


Tnir'-'rf.nu  is  rhi  q  k  .  ,  ,  ,t  pniTA  m  (anafH.s  biiiUJins  Trade  .siun  wpr«  then  a  little  tnoru  than  a  for  ronHnpennM  . . . 

. . mn-.nv  'Afiiib  be  irUfiFsT  ot  I  Ilf*  I H  M*(  \  o  i',.  in  ,  .  •  i  .  •  v.  .  •  1.1  ,x  .1  .  u  •  -  C  apUal  ST-ock  . . 

.1  onusinv.  oii.n  r.i  .1  cruni  f.rv.  r.  .  1  I  .  r  1  . I > ' ut ’ }  11 1 t'f [  I B fi u.sT T K' .s .  .\Ir<  un*  year  old.  On  That  basis  -...22  per-.  Authorired: 

I  it  -  nitfr^-t  in  tiu'  'g'  ,  pu  u  lo.-*  »»  put-  j|  Ikt  vkm'  (?■  llasinian.  Kiiniird.  ad-  suns  ]>er  dwolliiij:  -  the  Ltoinin*'  7''^;.  CumulaHve  Preference  shares  of  $tni 

■('■'-iM  '  (.([.'clv  from  .'I  dc-  I  t  .IMtllot  niffs  Is  (’ven  more  pri  .S;S-  ,  .  ,  ,  .  ,  o..  u  u  shares 

■'"’"'s'  ‘  "  ‘  Ivertismg  ugcnls.  Itave  made  a  stir-  ton  need.s  3. '...34  new  home.s  rachi  ('..mm,,,,  sh.rc,  Par  \  at,.,  .vn.non  r 


inn, nee  pa 
2.2lM«2.Ti 


filing  -  the  Itomin-' 
'.34  new  home.s  rachi 


vey  of  Die  coniiiry's  home  building  yeat  to  prf>v  ide  for  the  growth  in  ^ 
i'e(|iiii  (  tceiii.s.  Suggesting  lliiii  a  .so-  population.  .And  Diis  figiii'p,  does  ijol 


“1%  Ciim.jlativ.  Pr.fcrcn.'P  Shares  of  $inft00  each— S-'t.llPfl 

Shares  . 

f'cmmufi  Shares  nf  N.,  Par  \  aluc  .10.000  Sliarcs. 


w  ilii  regiii'd 


I  ecfst witli  those 
.1  V'i’o'c. 


rn  (  iiiN  \  iii(.iii;ii 


>f  Du  niiiiiiii  as 


•  cs  end  to  Die  fact  ili.'C  mi  H|.  .  or-  T'(.n.i.Mg  ilu-  .■oloption  of  a  p'aM  for 

ifs|iondm''  pci  loii  of  I"',.',  tlic  'ic  iinifp.,]  ma  na '-'cincu'  "!  .''a  il'v  •'' ’•  ■*  .J,' 

r’ticii(.n  -  from  l.asic  rates  ..f  pi.v  ,,,  -f,,iie  ..ilicr  -at  ist'actot'.'  soiiiDoM  tui 

"■ere  13',.  wlicrcas  tin  ,vc..r  Diev  ,,,  .pf,  ,;,||wiiv  [iroitlcm,  'he  policv  f' 

were  IM'j.  'Tlii-  difference  " 'I'  i  ,,f  Die  fompaiiv  will  I"  to.-ommii' 

cease  with  tlic  .\pi"l  accoun',-,  ,i  ,  Die  I  operate  vvi’li  Die  •grea't.';  econo 

tit',  deduct  i'.i.  I'c.amc  cffc.rrvc  on  .  ,,,(  ,(,n-isicrit  wi'li  ma :  ni  a  in  mg  it.-  '''•' 
May  1.  Ft:;.',  !  no.-it u'li.  The  record  of  tlic  com- 


I  llllML'illg  Fliuiplllcllt 

In  keeping  wiili  tiu'  r.  (•■•iii  '■■(■Mii 
towards  ..ir-(  (indii  i.oiiMg  m  fias.-cn 
get-  Dams  and  li.g|iier  rolirng  stock. 
iiic  (ornii.inv  lias  adopted  :i  progt  im 
of  iru.dPiriizing  il.s  ciHiipmiMii  along 
these  lines.  Iiealing  with  tins  de¬ 
velopment  Sit  Ldwaid  said  in  ins 
address:  "Equipment  m  jiassetigi  i 

cars  to  give  a  sMp|il.v  of  filtered  and 
hrate.d  ot  cooleil  aii'  Ims  bccoiiir  an 
acfcpieri  sldulaiil  lot  long-di.siatne 
pa:-stngPi  triivtd  Voiir  eonipaiiv '.s 
rtt'igi (' mme  for  ibe  current  vear 
rails  foi  Ihe  equipment  of  133  .ais 
of  the  ela.ss-e8  refer 'ed  to.  .\  few 


paiiv  since  il-  inccpiioii  :-  a  pdmkI 
(,ii(  .  iiai't  iculiifl.v  under  tile  trying  , 
(ompctiiive  (  ((ridiiiotis  w  Incii  liavc 
existed  since  the  cons. il  idii  t  ion  '.f 
tlie  goveinmcnt  ra  Iwavs  ami  dming  |.\ 
'lie  nil  preef  den  I  cd  d(  pi  cssioii  ■  ft  dm  t.r 
w  liicli  w  (■  arc  .in.-t  "nterging.  'I'liis  a  " 
ri cord  lias  licfii  made  iios.silile  onlv 
t.v  tinsiinicd  ,'cal.  I((y!ilt.v  and  sacri  i  d- 


I't.-na'-  'Mii.oris  fr.'ic  t'ana.la  j 
i.'..v'.(i  a  Mpi  fc  la  hi  y  in  I'*.:',  a,-  ag.ni 
D':d  tl,c  ga.ii  tu’ing  It',  il  .•alcni 
'■d  ri  I'anadian  d-.llar,-  A7.:t.'.(i. 

a  .  ..(una  I  (-.1  w  1 1  11  ,'('.  (  ff  I  000 

|■|>'(ill(■g  t-.  l;  V  .\fnc.|(.MaI.I.  a-- 

’;iMi  itad,  ...  Ml  in -n  ,■  r  ri  .stiangf 
(I  'h.  . '..iiOMci  (•■at  Int.-ilig.  •i.c  .To' 

tod  'I'!.''  'aiuc  (.'  III.-  !Mip"ri  fr 
I'lliaila  "f  a'l  fith--r  *(i  Ml  in- xi  i  t  i  c,-  it 
wl.-at  lia-  :  n.-|-.a -cil  (.\<-i  Du-  ti 
Diici-  \'-ai.-  al  a  tiin,  wlirn  (•|iln 
•"'at  di!|i"it-  li.-iv-  tii-cn  i|,-i-!m: 
'I'ii-  '-v  pla  Ma  1  .11(1  tl,--  'licflv  in 

'  (  .  a  -  (  li  .-at.  -  ■  -  f  I  ■;(  ruu!  I  tl  t  Ml  her  p 
'III.-!.-  aiui  of  tirw-piint  ii.-ipor. 


iii(.iii;ii  liitum  ot  Dim  nncmployincni  inobleni  lake  int(v  aecotini  replaepment,  of  oh  i  ('.11x101(111 

,  Is  inv((lvcd.  Die  survey  snitsliiniiale.s  soloie  Itoiises,  loss  by  file  and  other; 

'.  a'-*"!”  aiidt  'be  :-taieiiienl  iliai  llicre  is  an  mime-  causes.  ! 

it  .-aiT  iiia'  -  diatr-  lie.  d  of  liomc  tmilding  in  can  ".Actually,  however.  Canada  lia.s '  F-'am.-H  Purpios 
X7.:t.'.(i.'(OM  a(hi  to  Du-  cMcnt  of  7  I-'*".""".'"'''  U'*'  been  building  anviliing  like  Die 

100  0  ar-  I ,  1  I  ....  t.  .......  ..  .  J 


IssusH  and  OiitstanHing: 

f’tjmulativp  rrpfprrtncp  Shpi'c®-  tl/M.*? 

Shares  of  No  Par  \  — ghharea,. 


$!,194.nno,no 
1.022,869  7i 


'J  si'?-  al>u  .siiu;:(\sis  tIhu  ihu  tihhk'a  Mia>  i 'k'LriL’i  new  lionuv?  rf*Qniiofi  (*vt*iy 
ish.'il.  riuulu  av  ailiAblc  |m  u\  corTain  .\  (*ar.  In  iho  Iasi  six  yoars  n  short- ’ 

J'Hii-  intf'ic.-TM)^  farturs  wunld  iiiiiialu  uf  iM.brtb  Iiumt's  is  indifaird  I  Va\  K  o*  Vllvn  jVk 

Vh'ui  iu'(s.var,\  aciiun  to  <r(‘al,a  a  dr-  making  Th('  more  than  seventy  Thoii- 

n!|V)'  maiui  nil  ibe  pai  i  uf  Ti' <mmi  |»oieniial  sand  usriinaie  well  within  Ihebouinis  Amiiiors  Ufpnrr  to  the  sharcholHcrfi: 


i:  X.  II.  |M»T  A  I  o 


ilfii'*'  'Phr 
nb'Mjt  tTif 


iini'.tiit  r 1  h'ui  ii('<sMir.\  aeiiun  tu  ciT'afre  a  de-  inakinti  the  more  Ihan  seventy  thoii 
t  iiK-  maiui  nil  ibe  part  uf  Ti' umu  pui eni ia I  !  sand  usrimaie  well  within  Ihebuumii 

vaIkii  chiuH’.s  iulildf  IS  uf  lu'w  liumes.  1  liseuss- '  of  p?-uhabiliT\-.'* 

•  dliefil-"' iir  VpJ  siiuaiiun  fnrilier,  the  surve.v  ,  —  - 

(M  ’  (MhPi-  p  (.-  Seeking  Basis  For  Joint  Plan 

-  ti'tes  not  mcMi,  Dmi  people  Of  Reorganization  Price  Bros 

—  lire  g(.,ng  wiihoul  ii  toot  over  ilicii 

>  I’l,  \  N'I'I \(;s  liciid  l)(-(;iil.sc  of  tins  .-tiormgc.  ...  ~  .. 

....  ,  ..  H  (mliiiued  Irom  Huge  i 

(-.(  .  i-.n,..,..  Fill  r  (Iocs  mciin  if  living  con  ,  s-  > 

D.  .st-iint  .l..|i'l  ddion-  w  <  I  (•  suddcniv  to  rcliirii  lo  '  coimtr.v.  cither  Die  divising  ot  ,'i 
.-((,■  (■xp(-,‘i(ti  to  wtni!  ilic\  were  prior  to  ]:t::M  if  plan  vvliicli  w.iuld  brin.g  tin 

(>  loth,  or  ohoiit  Dicrc  wi  re  onlv  Dr"  sjiim  percent-  -Aiuiuinium  interests  into  llio  under 

l"..'Morit’'i7sM'.'^"o'?  "an  of  fnmilies  living  m  oli.-oldc  "''ling  syndicale  nnd  give  Diem  ii 

vA-iti  nrurks  uf  liuuses.  in  flal^^  :tnd  unu  eumpaiiy.  or  th( 

year.  liuii.sf'kuepin;;  siiiies  i<‘<l(Mnpliun  ul  ihu  bonds  at  Ihe  pre- 


F* Gntinpent  Ijabdiflp.®  ReporfrHi 

(fUaranler  of  inrirbt<>Htte<i^.  mainly  in  rnnnrrtion 
with  Fubsidiarira.  am('Utitin((  to  $242.90.1.66  at 
a  I  at  I  icFombcr,  l9‘L'i. 


VVf*  have  examined  the  books  and  afFounts  of  Wcslern  (irocers  Limited  for  the  year  ended  .1|p> 
Ib'Fpmbtr.  1911).  and,  in  a»M*ordamf  with  the  l)t>miriion  f’ompaniea  .Art,  wo  report,  that,  we  have 
obtained  all  tho  information  and  oxiFlanations  wo  have  required,  and  that,  in  our  opinit)n,  the  accom¬ 
panying  Balance  Sheet  as*  at  tlUl  |)e(eniher.  192;’.,  ia  properly  drawn  op  ao  as  to  exhibit  a  true  and 
A’orrVi  t  view  of  the  state  of  tho  t'ompany  s  affairs,  according  lo  the  heal  of  our  information,  and  the 


QaaL*  D  •  C*  I  •  t  m  panying  Haiance  Sheet  as  at  .hr»  ueAemner.  la  propony  orawn  rp  an  as  lo  exninii  a  irue  aiui 

3e€Kin^  oasis  ror  Joint  niBn  *  ^orrei  t  view  of  the  state  of  the  t'ompanv  a  affairs,  according  lo  the  beat  of  our  information,  and  the 

Of  Reorganization  Price  Bros.  '  ''-'*,“1^1:;,'.:"  i'iVh  SoDicn^fl'irsa/^  .M-cT r^pnr,  that  .he  pr.,fi(,  of  the  subsidiary  comranie. 


H  (miiiiucd  from  Huge  it 


AInminium  inicicsts  into  the  under- 
writing  syndicale  and  give?  Dicm  a 

sltikc  III  tlic  new  compaliv  ,  or  Die  j 
rcdcmplioti  of  the  bonds  at  ihc  prn- 


U.S.  Trade  Pact  Helps  West 


M  om-  io(.r  lioiiscd  ih  ■  normal  imm  '"''1''',  H'ffciticd  in  the  trust  deed  and 


Effcci.s  of  tiic  <  aiiada-Fnilcd  7Mi:i.838 
StaKv-  tiadc  iigrccmcnt  wbicli  be-  l)t  (iduccd  m  the  l-.ast.  iticrca.s- 

cd  to  7::.'(1.1'ih  from  71:;, .337 

(amc  cffpcDvc  on  .Iniiaiv  1.  if'. Pi.  i  .  . 

Willie  exports  ol  piilpwood  snow' 

ate  apparent  in  the  detailed  rci.on  ,if.,.|im.,  ,i,f.  liriiisl,  .  oluml.ia 

of  '.-inadian  exports  to  iti(  1  iiiic'i  liimlicr  mdiisD'v  lias  liccii  bciicfjttcil 
fsiatc-  for  ihc  first  i|uai'lci  of  13:Pi  to  a  marked  degree,  l-ixiiori.-  of  soft - 
w'iicii  c(mi|>ai(-d  witli  cxpoits  in  Die  wood  liimhcr  ai(‘  up  to  $3.33i;,  167  , 
cori'csp.Oiding  (ji.liD'tci  ..f  I't::  .,  'Tlie  trom  71. 1*13. Si'S  wliilc  sliingics  arc - 


l-ixpons  of  c'lmc-tc.  lar- 


(tirs  foi  special  purposes  arc  hcingMamc  effeciivc  on  Iniiaiv  1.  if':!*;, 

c.iuipped  with  compression  reft  i-  appaient  in  the  detailed  rciion 

gcrating  units,  but,  on  account  of  -^n^^j.an  exports  to  the  1  iiiicd 

the  mmictaie  stimmer  icmpcatitrcs 

m  (  anad'i  and  :l.e  abundant  supp'.v  j,,  ,,,c 

"•  '•'•I""'''-'  in'’-NP'-'D'''r  lee  Die  „r  •i-np 

m.'i.toniv  of  cars  will  be  fitted  wiD.  agfccmcm 

lee  ...oimg  Mil  IDS  at  a  h.we-'  cost.  ,, 

"AiioDicr  devclopiMCtf  m  eoimec-  ,„,poriant  smec  nuprovc 

Don  w'D,  ,.,.rscnger  ears  hm-  lu-cn  „  e.D - 

'b.  D-etid  m  re.eni  veai-  toward:-  ,p. 

.  ou  .D-M'-ion  of  ligitier  ijttiK-  to  ;  h,.-,, 

rffec,  irditnioiis  m  ..oeraripg  co.sis  .-nitoniol.iles .  elothmg  .'ind 

tlirourh  the  haulage  of  lei-lnefd  ton-  ,„,.,ni„'uDt:  ed  m 

rtacr  Wright  is  ,-.( v .  .1  r-tlhr  r  bv  re-  ,  anada. 

fmcnipiit  nf  design  ot  l.y  Die  use  of  ndmg  cx.implcs  of  the  m- 

-pe.  ial  iiehifi  "lid  sD.mcc  mate- -  wesicrn  exports  arc  the 

lials,  Ihe  use  of  siandjini  shipnienis  of  catilc  and  liorses  dur- 

tials  with  ref iP(-meiii  of  design  has  |  (|uarier.  'The  value  of 

the  .idvantage  of  some  reduction  m  i  ...  „o.tcd  was  increased  to 


in  wliii-M  'it'-  agfccmcnl  op  to  .7I.MH,t7:;  from  .77Si'i,3fi::. 
liie  wcsie-M  I'jiliiiri  IS  liar-  The  dis'Dllilig  inilllsD','.  .  of  eoiii:>r. 
v  irnpoiiant  smec  nuprovc  wa-  oik’  oI  itie  eliicf  lieiif-rieia ric.' 
1  piirili'r'Mg  iiowci  in  wc.st-  and,  null  the  icduciion  lu  I',  loi 

nada  will  (|Uickly  he  re-  pot  i  (Iti'ir.s  to  73.3ii  tur  gallon  froui 

HI  pit  i  cli.'o  e-  III  l:i'm  :mp!c  the  73  ia\  prcv;oM,-lv  prc-.  ailint .  r-.- 
,-nnoniohilc>.  clothing  am]  portts  in  itje  fir.s'  quaitcr  mereagcil 

itlu-r  lim:-  'M.innl'icDtred  in  y.  1  .'■'ifk.f.'-i;  gal.  valued  a'  .  i.'c'.  :M '. 

I  anada.  a-  e'lnipiired  w  ith  3|.i."i'6  ..-al.. 

anding  cx.implcs  of  ih(>  m-  valued  at  $  I ,'i |  | in  Du-  fir.-: 


,av<.  vvri.Mi  I.-  ,av  "  '■  '  e.-i~iein  I  anada.  a.-  eonipared  with  3|.i."i'6  ..al.. 

fmcniptit  of  design  OI  l.y  Die  use  of  ndmg  cx.implcs  of  the  m-  valued  at  $  1 .3 1  | ..■:;o,  m  i),,-  fir.-: 

•pei  ial  iiehlfi  and  siiimcci  '•'"'F''  '  Preu.ve  in  vvcsU’in  cxi.orls  <aic  tlic  qijizitcr  of  13:;3, 

lials,  Ihe  use  of  siandjiid  shipnienls  of  catllc  and  liorses  dur-  ODiei  items  not  aflceied  l.v  an.v 

tials  with  refiPt-ment  of  design  has  quarter.  'The  value  of  change  m  tariff  nave  stiovvn  lieitlDiy 

the  .idvantage  of  some  '"  i  ,.ait|p  cxiiorted  was  inereased  to  '  iniprov  emeiii  and  ihis  is  pan  ieiilarly 

fitsi  cost.  lo  exploie  llie  I’'"">l^'''-  j]  j„  ipp  fi,-.si  quarlor  of  ,  true  of  lartii  imiileiiicnis.  l-ixiior  .- 

ties  of  tntfi  ntPiliod.  votii  coniptiii.v  a*ain.si  71,374.83.3  in  Ihc  cor- !  of  farm  iinplenteni  piirls  i-liow  Die 

iio’v  baa  under  fiixieeni  FTxporls  :  gre:tiesi  gtiin  being  u;i  to  |3l3,.S3li 

P.-H.*.en*ct  ears,  auffieicni  for  f(*ur\,f  Increased  to  7689,713  from  '  from  7K'.73;!. 


her  III  'auiil'c.-  there  wi.iild  1m>  tlic 
madili'.'i,  tiiPi'i'icsi  scrttmlilc  fio'  up 
!o  (laic  Miodcin  lioiiics  111, -It  has  ever 
cxisicd  III  I  anada's  liistorv. 

"More  Diaii  .scvcniv  ilioii-iuid  fum 
ilics  almost  otic  in  ivcrv  lliirlv 
would  suddciilv  s.'i  out  on  a  vain 
rTiiiil(.ss  .sciiri'li  for  tiu-  i>pc  of  home 
ihcv  would  noitiiallv  oi cuiiv  fjenis 
would  .-kv -rocki  I,  for  ili-  hoii.iC;- 
vvoiild  Mill  lie  availalilc. 

■'Ilow  do  we  (.-liiMMle  'he  fail 
'  here  I:  a  • .  hot  i.ir--  of  luore  i  h"li 
7". "MM  homes  Ml  ill,,  prc:  eiit  iimc 
.'Mil  'li.'il  liu-  fi.r.-'ii  i'  itici  c;i' iiig  li\ 
Iwiii'i  il'.M  l(ioM  iiMil  (Vi'i'  vi.ii ■■’ 

' ' '  ■  -■  i  I  M  1 1  v  ,-i  Mia  D  (  I  I'f  fi;  MIC-. 

'  '  111  '  III  1...  i-:.(i  la  I  '((’a  I,  a  Mil  a  m-i 

-■' -M  .  ( i"i!|.iic(i  bv  liic  I  an  dian  liii 
II  . (b  of  .--la"  •':<■-  ;-n-i  oilir  :  a.'g'  ri- 

c'  w  bo  leal.-  (  ol  b-c'  a  iii  ,  ml  nil.  r- 
Ml  c!  a :  toll  -  of  I  he.'  ■  I  I.'DII'C:  t  In  1 1' 
bii.-  me.-  ;- 

"i  lu-  <  CM.  It-  lilircaii.  lor  iii.-iaiii  c, 
Il  (sliimiics  Ihc  avciagc  annual  m- 
('I'l.'is  .  ill  1  anada's  t.i.pulal ion  at 
'7.3.0'",  111  |3::i  III,,  iiumlicr  of  per- 

-oMs  ii.'i  iiomc  a-  3.33.  And  l''3I 
vva-,  praci  iillv  a  iiormtil  living  con 


wiili  l.ack  interest.  'The  redenipiion 
ot  tlic  honds  at  a  i.roiniiim  would  ! 
also,  apiiarcnilv.  have  to  he  done 
on  the  liasis  of  sterling  qiioialions.l 
wliicli  would  call  for  an  addiii.'inal  ' 
ciish  outlay.  I 

Tlic  liiiicr  aliernaiivc  would,  it  is 
fiillv  iccognizcd,  involve  a  huge  in- 
cicasc  in  tlic  timouni  of  new  capilal 
vvliicli  tlic  undcrwi'ilmg  syndicale 
would  liavc  lo  siipplv,  whicli  could, 
it  IS  prolialilc.  only  t.c  done  b.v  Die 
sale  of  a  l.ig  new  first  morigtige 
issue  Tlicic  arc  obvious  disad- 
vaiiiagi'';-  lo  such  a  -oluiion.  and. 

I liei'ci III  c.  pre.-en'  f-riori  -  have  as 
tlieir  obieciivi-  ih>d".  i-iu:-  of  ,-i  iuint 
iiliiii  "liicli  Would  oliviiilc  tlic  need 
for  cailiug  m  flic  iMind:  ' 

(  iii.i-,-nl  i-iitnl  VlilL  rriHliii-tlon 


one  i.f  which  is  wholly  iiwncil  and  (he  other  (-oiilrnllcd  through  ownership  ol  all  the  Common  .'stoeLr 
have  not  been  t.rouglii  into  the  aci-ounta  nf  Western  Crneers  I.imitcd 

(Signed!  SII.AKP,  WOODl.EA'  &  COMP.ANV. 

Chartered  Aceounlants. 

HEAD  OKKICt:,  AAl.NMPKt;,  MANITOBA 
BKANC'HKS: 

CalRarx,  Kdnionlon  and  I.elhbriditP  In  Alhpria. 

Altutsp  Jan,  North  Ralllerord.  Prince  Albert,  KeKina,  Sashalooii 
and  Torkdin  In  Saskalcliewan. 

Brandon,  llaiipbln,  Tlie  Pas  and  AAlnnlpeg  In  Manitoba, 
l-'orl  Prances  keiiora  and  Port  Arthur  In  Ontario. 


Alfliiiifaeliirers  of  lligli-tirndp 


Knitted  Underwear,  Hosiery  and  Outerwear 

Mll.l.S  AT 

I’AKIS.  (»nt  nnXNHOKD,  Onl  I.ONDON,  Out  W' A'l  F  RKirtO.  Dnt. 

(tlATICOOh.  Qiic  and  ST  IIVAriNTMT.  ()„» 


MD-i.-i'ti.ll-  of  the.--  Il'Dircv  thill-  ""aw'c  'The  c(.i„h,M.>(l  i.roilM- 

,  tinh  Hil  (tf  •'iFiu 'III  rai  F*il 

loiH.  IM  .Vlor.li  was  K,x:;.,.ii7ii  p.mml.-. 
"ilu-  '  CU.M.  Itlircail.  lof  iii.-iaiii  c,  an  oi.-ic,-,s(-  ..v,-,  the  MiiciiliMg  iimmi'Ii 
It  (slimaics  Ihc  avciagc  annual  m-  '/  i.''':'."i2  io.iokIs  m-  ::i;i',.  jon  a 
cn-.'is  •  III  I  anada's  poimlaium  at  ',,r,M'M,'|V'’ .'.l '' i'.'-m  i,'.-‘r  ‘ m i "  "n,c‘'p^^,' 

.Ill  tli(^  riUIu)irM  uf  |H>r-  fi-ut'.ui  (if  n\\  iiMU'-.  . . .  in  Mm- 

-utl.'  p.'i  iium**  ;i  -  Xml  r'lll  Mtn**-  niMiiihs'  rmlrd  .\Ihh1i  i:t::t'. 

i'r"'"v"iiv  1,  normal  '.*? «''.n  ' I:';,*;:';' , 
(liiiun  in  .vpifn  uf  ilir  fad  that  Mm  ,i„.  thro^F  Dionih.«  of  10,7:.. 


r.pimral  Oiiir**: 

PARIS,  Onl. 


Selling  Agents  to 
^  AAhol(‘Mi|(<  'I'rnde: 

AnCIE-I^XU  GBIIDON  ,i  SON. 
k  UMITED 

M  Torniitn  A  .AlimtreHl 


rim  FiiiHiieinl  'I'liiics  rearhcM  a  Biid  able  to  bur  iiivpstiiit-ut  sectiri* 
class  of  people  wbo  are  intpreated  i  tips. 
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WESTERN  GROCERS 
HEADVIEWSFUTURE 
WITH  CONFIDENCE, 

Shareholders  Told  Company  in  : 
Position  to  Take  Advantage  j 
of  Improved  Conditions 

ANNUAL  MEETING  HELD  j 


I-  I  I  liiilor!.  K.i  uli'i  U'ci'pils  ;  mimljc'i  ol  .\oars  l(e  s(.'i\  :d  ;  s  iiiiii- 
.  II.  ('lu  ll',  K.i  ..  :  ■  ^  n(.'i.il  cDUii- •  isici  ol'  i.iiblir  ^volk.•j  in  .^aska' I'h  '' 
nrl  of  ilic  I  aiiacliiin  r:i(  iri(  Italh' ay.  i  w  an  un.ijn'  rhe  foi  riin;-  li'jfral  ;  c- 
sliidii'd  l:i'\  a'  O-uiMidc  Hall.  ■I'nr- j  ;;iiiir.  I.al.ci'  lie  v.as  ajda-in'O'l  In  ilir 
nni'i.  and  in  Hit'  ofticc  nf  I-;  I'  U,  j  local  f:ov«>i  nni3iu  hoard,  from  v.-hicli 
■lohnsion.  K.C.,  snh.'.ipfliipiii  ly  lip  j  he  retired  on  a  iien.sion  some  si.'; 
praciispil  hn\  in  W'aieiloo,  (5ni.,  a.?  'ears  a>;o. 
a  inrinltPi'  tif  the  firm  of  M(  Bride  1 


.'if  i.'^fat  t  i(in  wiili  the  i  p.~ulm  of 
the  |ra.-i  v(ar  and  confidenee  in  tlie 
luMire  were  c\|p|psspd  h.v  \\  .  I’, 

fliley,  iijc.ialpni  df  Wpslmn  (irocers 
l,iniiled,  a!  ilip  annual  nippiinn  of 
.'liareiioldci  held  m  W  innippc. 
"■''poakin.a  ticncialh.  your  director.'? 
tiinl  inanaapnipni  are  satif-fied  ?viih 
the  |■''suIl.■  of  0|)eraiions  durint;  an- 
cl  tier  >(  ar  when  pencral  hnsinr.'s.s 
•  oniiiiions  ip  Wpsiern  Canada  ron- 
iiniipd  to  he  difficult,  and  arc  of  the 
o|iinion  that  tlip  contpany  made  a 
rood  showing",  stated  Mr.  Biley. 

W  iih  repaid  to  the  outlook  .Mr.  Ri¬ 
le.'  (lointed  out  thaf  while  The  ini- 
nipdialp  future  of  trade  in  Mpstern 
Canada  is  somewhat  beelotiiled. 
placed  as  wp  are.  and  with  the  staff 
I  hat  wp,  have,  wp,  po  forward  with 
confidPiicc  in  our  tihility  to  inain- 
tsin  yotii  compauv's  leadership  in 
itr.  field. 

In  re\iewinp  tlie  year''  activities 
Rresidenl  Riley  said  in  pari: 

“.\pain  the  yolunip  for  the  year 
.'-howed  an  increase  o'er  the  previ- 
"iis  iwehe  moitihs.  and  "Hile  the 
inirea.sp  in  ppreentape  was  lud 
Inrpp,  ypi  it  is  evidetice  that,  des¬ 
pite  the  ad'pr.sp  conditions  vhitli 
iiri'p  iMPv.iiled  in  our  territory,  yoni 
f  ompin,'  is  nniintjiintnp  its  leader- 
-ilip  ami  position  in  our  field,  livery 
pes-.ilde  a\enue  for  stile-;  is  thor- 
onplih  I  .'III' a ed  h'  mail,  o  -  per- 
-onal  etill,  iind  oni  follo'v-up 
method-  tire  cood.  'rite  ca rumps, 
ai  o.  .-.1io\'  an  inciPtc-e  over  ihose  of 
C'llt.  tu  isinp  larppl.'  from  s;i\  inps 
•n  o|ici-'iIinp  costs,  and  sfieakinp 
'  Ilf :  tillv,  the  onertitinp  income  was 
in  rcasonahle  tiroporiion  to  the 
I'.piness  iloTie.  The  stocks  at  the 
.-I'-’ous  hra n;-!ic,<;  .-n-p  well  lialanced 
.ind  snii.ilil''  In  ilie  needs  of  ;1ie 
'tiiion^  dinricis  scrvcfi.  M'e  t-on- 
liniialiy  sires.s  tip'  mtitler  of  f|nick 
inrn-over  of  merchandise,  which  Ins 
Its  effecl  in  s.-p  ines  of  intcres-t  tind 
‘ \ticnse  eenerall,' .  Yoiir  merehan 
'l;ye  is  "fd!  ho'ipht  and  .'hotild  .Po 
into  consumption  .it  a  profit. 

"I'lic  amount  of  accouni-  reren- 
■Me  ont'lt.nrlinp  tit  the  end  of  th" 
.'car  represc'iis  con.sidcriihly  le.s.-- 
ih.''n  ihc  '.filume  of  sales  for  lieceni- 
hcr.  slion  terms  art-  in  vopue  tmd 
"e  endetivoiir  to  see  at  till  times 
that  hills  tire  coliccleil  "hen  due.  it 
heinp  our  e\pericnce  that  "hen 
term:-  tire  ad'ncred  to.  the  retailer 
III  tii]-||  hei-omes  ;i  hciter  colleetor 
of  his  oiitsitindinps  tinti  "here  creilii 
1-  tiiloweii  )if.  must  ho  a  ,uood  collee 
lor  if  he  i.s  to  prosper  in  present 
'  it  f'i;m;-lnttce.s. 

\  \tiliiiihlc  Biitlel 

'W  -  the  leport  mention.-,  diirdip 
the  rnonlli  of  Ocioher  kist,  ,'our  com¬ 
pany  ol't.nncij  eojilroi  of  II.  11,  Coo- 
t'cr  l.imiifd,  a  wholesale  procci-y 
I’ii  ni  o|i( '-a!  inp  m  lire  cit>  of  l.-id 
:  ioiiion.  h'  purc!i;i-.c  of  .-'ll  iis  isMp'd 
""'.iiroii  ;  Iniri  s.  ami  ti  puaranice  of 

■  lianiv  IntldliM.  Tip  (■(■(oic' 

I  om|i;'!i'  litne  im  hoiirled  indelited- 
ip-s...  a  ,,|  i;o  fi\cd  assels  in  rcai 

■  -talc,  or  Iniildine.s,  tind  ,'our  ilitee 
:o!..  tiinl  lilt' lia '-•enicni  confidently 
helievc  tiiai  in  etc  course  ot  rime 
till.'  coniiol'ed  ^iihsiditir.'  will  piove 
:■  lalii.'.Mc  oiiiic'  It-,  poicimal 
■.aiiiips  |ii"i'r  I.;  pood,  liie  company 
I-.  w  c'l  tctttirdcd  in  it.--  terri'.or.' .  and 

ic  aci|Uisition  I  onsidcrald,'  cnl'.ir- 
.';es  I'.ie  iiot.iiioii  of  your  company  as 
\'.  iio|e.-ii!e  <l'•oce’■.s.  I  may  sa.'  iiere 
ihti'  the  resuii  of  it'-;  opcitilions  for 
tlie  I'll-.  I  tiiiec  months  of  llt;;(;  are 
tit  .■  fa.c'or>'. 

net  icofit  "IIS  earned  in  I'M-'t 
lo  >  oir.-  "  hoi  1,' -o"  tied  suhsidiiiry. 
Iioniinion  I'litit  1, muted.  While, 
owinp  to  cond'lions  in  the  trade,  the 
net  earnipps  of  Dominion  I'rii'i  l.ini- 
itcd  last  ,'cir  were  mil  i  o  .pood  as 
ill  l!i:-;i.  tic' erl helcss  Dhs  stihsidi- 
ar,'  made  ti  ftiir  shrew  inp.  eoiisider- 
m;;  llie  \ery  eom|ietili'e  conditions 
ill  iis  licld.  .\s  in  lfi:ll.  till'  net 
ctirmip^s  of  Dominion  l-'riiit  I, united 
in  t!i:',.i  lia'e  mil  lieen  hron.Phi  mio 
I  he  aecotinls  ot  Western  (Iroeers 
l.imiied.  It  heinp  me  '  iew  of  .'onr 
dire, •tors  and  matiiipcmciil  ilnit  the 
liosilioii  of  .'our  siihsidiary  in  the 


'and  I-'linlofi.  lie  .ioinorl  the  Cana 
!  dn  n  I’ttcific  Railway  on  .Novemhe'' 


I,  IftdS.  tis  assisliinl  to  the  solicitor 
in  Die  Iti"  dc|)ai-tmcni  at  Monirv.tl. 
He  "ii.s  promoted  to  tin'  posinoii  of 
tissistiini  solicitor  tit.  .Mointial  on 
.liitinar'  Isi.  r'l:’.  tind  hicnim>  .s'di 
cilor  on  .\  iipiisl  I .  lull  II  aliili- 
tics  "cre  api'in  roeopni/cd  oti  'pirrli 
I .  IPI7  w  hcti  lie  was  inotii  erd  lo 
Ihc  po.silion  of  a'.i:-;iti'  -''ip'ral 
solirilor  at  .'f-mi  rcii I.  (fi  March  II. 
R'fjf.  he  hectimc  aeiiei-al  ...liijior. 
In  thi.s  capitcil'  he  rcprc  I'lted  the 
eonipaii'  heffire  the  l!c;;;-i!  o'  Rail- 
wti'  I  onimi.ssioner.-  .-o  tniawa  for 
ni'in.'  .'etirs.  .\moti::  the  nniii;.  con- 
prtitnltitions  tendered  i,i  hii.i  "hen 
he  hecame  pencral  soiiciio--  \'.a-,  a 
distinct  trilmie  fmm  the  It  oise  of 
(  f'mmoiis  .''tandmp  Commi;;,-,;  .m 
Rtiil'vav  and  ’Iclcprapli  lam.-. 


lif-c  \  Walkei,  1\  ;  ■  ,  "  lio  -uc- 

cciii.s  C,  f  I-'linlori  ,)s  pemr..;  ;-(d  - 
cilor  of  Ih"  '.!’.R  has  o,  ■ralil' 
Pi'en  a  lifelimc  of  ■  c{-<  j,  :o  'lie 
Ctiiiad'an  I'actfo  Rtiilwa'  C.ompaii' 
lie  fifs.  .loiiicd  tip-  comp, ,11.'.  at  the 
ape  of  i"che  \c,ir.-,  -er\mp  a.-  an 
office  ho'  ill  llie  solictlot  s  ilficc  al 
rorori'.o  lie  propress’''!  .-tetoi;!'  :'i 
llie  position  of  rhmf  clerk  "hieli  lie 
aiiamed  i'l  T'cl  lie  .■-nidi"d  lii"  a' 
Ospoode  Hall  at  '|■oI■oIlto  and  on 
■Ini,''  I,  ll"iii.  "a:;  a  liarrisler  :n  •!p.’ 
la  "  d'  pa  1  t  men  t  a  i  T.  o  on  ;  ■  ■  1 1  is 

pro.pre  s  fioiii  tlieii  on  utis  .-|c.-id.'. 
Dn  .March  I.  Ihll,  It  -  hecame  soliei- 
tor  al  t'alpiir,'.  tmd  on  Cclolier  J:;, 
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lion  \  l‘  Mi-Niih.  t'f  Repi'i.i.  "  ho 
is  heiirp  iiieiil  lolled  a.;  Ilu  new  lieii- 
teinmi-po'  'rnoi'  of  .“sas  kaiehc"  a  ii. 
stii-ci  edinp  11  C.  .Miinco:',  lornieriy 
fc.-id  d  at  Sii.- kt'loon  tind  repre.-.  til¬ 
ed  linii  Cl,.'  Ill  the  lepislalnre  foi  a 


Heiii'i  Derin- I.a.ioie,  .s’r  .  i\.'  ..  "ell- 
ktiowu  liarrister  and  former  IJatoh- 
nier  ol  the  I‘ro\  inee  of  Qiiehcr,  who 
died  thi.s  "  eck  follotvinp  an  anlu- 
inohile  acenient,  wn.s  a  former  (tre- 
jsident  of  the  Bainine  I’ro' Inemle  dii 
itiintnla.  "itli  "Imh  ins.  itiii  ion  lie 
I  "iis  a. SI- DC  in  ted  smeo  its  fonndme, 
jut  fin  I  in  the  eapai  ity  of  lepali  oiin- 
I  scl  onl,'.  Ahout  ten  viais  a  o  In' 
■betaine  a  direetoi.  "ti.s  suhsetiiieni iy 
eleeietl  '  iee-president .  and  in  Tc;.", 
;  hecame  president.  He  ht  hi  that  iio- 
Isiiion  only  a  short  time,  however. 
Irelirinp  from  aeli'e  bn.siness  some 
months  apo.  rettiinin.E  onl\  the  posi- 
,tion  of  tonnsel. 

i  Born  in  Qnehee  city  in  IS'.a.  .Mi. 

I (lerin-I/a.joic  "as  edneaicd  at  Ottawa 
I'niversiiy  and  I.aval  Cni'ersiiy, 
Ipraduaiinp  fnani  the  Oiiii'va  I  niver- 
I  sity  "  iih  the  decree  tif  liaehelor  o'" 
iarls  in  1S7S:  anti  from  I.a'al  "ith 
I  the  decree  of  haehelor  of  laws  in 
|lS8l.  He  was  tailed  to  the  Bar  the 
Isame  year  atid  ercated  a  OueciTs 


1  oiiiiM'l  m  ISh7.  Cor  man'  tears 
he  "as  iiarlitei  m  the  la"  Drm  i)f 
Ka'amiph.  I.a  osle  atitl  l.aioie  anil 
al  the  time  ot  In.-  tlealh  "as  senior 
partner  m  the  firm  of  I,;i|oii  .  l.aioie. 
t.elmas  anti  'lai  ntiiichltm  He  re¬ 
ceived  D’om  i)lia"a  I  ni'eisii'  the 
decree  ‘if  Do'  ior  of  I  ,a  w  s. 

S  I  llollainl.  "Iio  lia..  hern  eleet- 
etl  president  and  mamrpmp  director 
of  both  the  Rohcii  MMclicll  tom 
pan.''.  Dimiiifl.  tin<l  the  (larih  '  om- 
pa  It'  I  im  III  d  li.i  hi  1  II  \  I  e-|ii  esi- 

di  ni  .mil  ni.m.i-.!  i  ol  .  In  .-i  <  om- 

p.in ir  I loi  n  m  Morn 1 1  .i I  in  1 8'!  I . 

'll  I  loll. I  nd  "  .1  <  dm  1 1  f  d  :i  1  I  he 

Wf'imoiini  \i,id.  Ill'  hi  -.nniiip  his 
hnsitie^'-  f.itiii  "Ith  ilii  Sh.i"  mipan 
Wain  K  Ro"  f  I  '  om|ian'  In  I'M., 
he  toinitl  the  Rolii  .  i  MiiiIkM  i  om- 
p.m.' .  l.inntetl  He  sr'trtd  lliiee 


.'  ears  "  illi  the  i  anarliiui  I i,\ ped it  ioti- 
iii','  rn'et's  "till  the  Ilea'.''  .Ai'lilier.' 
.'Ir.  Holliind  is  vice- president  rd  the 
Naiioiml  llii.n/e  '  oiiimin'.  I, id.:  In- 
'I'.-ioi.-'  I'wiUii.'  (  nrporal loll.  I,imi!- 
eti ;  Direct  .-tii'.immc  t  o  of  <  anatlti. 
I, 111.;  and  mamipinp’  dirertor.  The 
,M  ttehrl  I  I  hi:-- 1  I  t  ( 'ompim.''. 


"a,'-  of  reserves  slionid  he  sireiiplh 
eiu'il  h 'fore  the  snhsidiai','  deeltiros 
an,'  ili'itiemis  on  ns  t  iinial  sioeU 
"Von  "ill  be  itn(*‘'sit'd  to  learn 
iliiit  Dominion  I'run  1. mined  had  no 
hank  oblicalion  at  the  end  of  l'|'.',.'■|. 
anil,  as  '  on  ktio" ,  it  has  no  bonded 
mdehieilness.  its  eapiial  consisttnp 
enlirel,'  of  eommon  shares. ” 

Wide  Gain  In  Puipwood 
Needs  Of  N.B.  Companies 

M.iritinic  rtiircaii  Tlic  t-in.incial  Times 
Siiini  .lohn.  .N.B.  -  With  sprmp 

rmlp" noil  cntlinp  ainl  peelinc  opei - 
ations  .sitiriin'.;  in  .Ne'v  Bruns"  it  k. 
i'  is  ri'iioited  ihiU  the  I’ori  Ru.'al 
I’nlp  it  f’tiper  Comptin.'.  I, id.  .and: 
the  ."81.  (leor.co  Pulp  Paper  Com-: 
liany.  I.ld..  of  "hieh  .\.  .1.  I,aeroi.\ 
is  manacer.  "ill  purtliase  a  total  nf 
71.PPP  eords  eomparetl  "iih  pl.iipil 
lords  honcht  last  .'ear.  j 

It  is  esIimiiH'd  this  "ill  mei-in  a  j 
disl  riliutifiM  of  netirly  half  a.  million  I 
dollar.s  amonp  men  lahoi  inc  in  * 
the  woods  anil  a  possihlt'  ailtli- 
lional  $11111, lion  to  i  ransportai  ion  [ 
compiinies.  » 

Present  imlieaiions  iioinl  to  ai 
creaier  demand  tliiiii  for  some  lime 
from  (  iinailian  and  Pniieil  Sitiie.s  j 
mills  anil  prospe-i  ls  are  for  a  slichl- 
ly  hicher  iiriee. 

S.  C.  Holland  Elected  Head 
Of  Robert  Mitchell  Co. 

I 

Al  the  'annual  mcolinp  of  lioh'.  ' 
Miii-hcll  *  I  o..  I.ld  .  S  c  Hol¬ 
land  WH.'-  rlccicd  prcfddcnl  and  man 
.icinp  director,  icplacinc  .Mian  .'I  i 
Miehcll,  "  ho  hccomes  chairniiin  of  | 
the  hoard  W.  .\.  .Mcrrll.  K.C.,  was 
appointed  '  ice  president  anil  .1  P.  ! 
J.lnlon,  scconil  vi'vc- president.  Other  ^ 
officers  arc:  II.S.  McHcc,  comptrol¬ 
ler;  .1  B.  Bciinvais.  .cccieiar.'-  Irca 
suret  ,  and  t  B  MacVicar.  a.' .sistaiu 


Solving  the  Wheat  Problem 


'I'm'  editor. 

'M'maiii  ii'l  Times", 

'loll' ri  al,  tin.'. 

D"ar  Sir: 

In  Mu'  fii'st  ii!.!''.'  !  (I'  l-irc  r.'i'p'.l 
m.'  iliai'ks  for  'liti'  si.en i' p  u ii :  cd 
,  iiil'oi  im,;  i' c  addr  ,  ot  Pr.  .  ,1  .\ii  - 

lon  del  laas  i  I  hii  '  ard  i  lx  foi .  i  he 
C.itiadian  Club  in  .'lonlrcal.  "huh 
.'on  ifiirihicd  in  .'oni  issue  oi  .\pril 
Kill.  I  reel  linin'  suic  that  many 
of  'out  rcadt'is  acro-s  the  Homi- 
iiioii.  mteii'stcd  :n  tlie  whi'ai  siina- 
lion,  "  oiiUI  heart  il,'  si  i  oinl  ihui  mo¬ 
tion  llioucli  remaining  silent. 

There  ts  onh  |>oni.  howe'er,  upon 
"hich  1  "onld  apiiffciate  I'tie  pii- 
\ilece  of  commi'iiiina  hiief!,'  f 
Uiioii'  irom  .'onr  colnmii.-: 

■•.At  tilt'  lic.cinnln.c  of  the  cinp  'far 
Ctmada  had  ti  'er>  iiiee  accumiila- 
lion  of  lioldincs.  .'-ome  ilaiinc  from 
PC’S,  "hich  'Oil  had  accumnlaled  h' 
the  infallil'lc  proee;.-.  of  im.' in.c  tiji 
and  refnsinc  lo  sell  " 

.Ma>  1  sa,'  that  Canada  carried 
over  K7  million  hnsliels  into  thi' 
ITlit  cri>|)  vear.  and  til  .Itil,'  :11st 
ITl.'i  this  l»nsln'iac('  li.id  moved  for- 
"iird  to  a  total  of  iMIl  million  hns- 
hels.  The  enmnliii"'  timouni  of 
tile  linshels  liandli'd  in  these  five 
diffienll  years  loialled  1.7  K  million 
liilshels.  rho.-e  orfi(i:;l  ficiire,-. 
It  stem's  to  me.  liii'e  liMlt'  loom  for 
oh.-ciirii\  I  adtnit  ihai  ihct  in 
dieali'  a  detinilc  pope'  of  ■'coni  nd", 
iliiii  the,'  ili'.-cloM'  an  annmil  acu 
mnl.ition  of  niis.dd  "heat  amounim;; 
to  t;.imetliinc  more  iliaii  17  million 
hiii-hi'ls  ilnrinc  (hose  depiessioii 
years;  hill  I  .-.iihmil  that,  in  those 
same  ,'ears.  ti  total  of  liusht'ls 

of  Canadian  "hetil  mined  into  eon 
sumption  at  home  ami  ahroad 
tohbinc  the  siaienienl  "hnyin.c  np 
ami  refnsinc  io  sell  ’  •<(  most  of  it 
nieaiiinc 

In  my  tnilcnicnt  the  central  flaw- 


lip  I'lie  t lui'iclit -pi  oeesse.s  of  those 
I  who  iirieis"  the  s; '.tbilittal  ioa  efforts 
i  of  the  D:  teii.ion  .Itu  inc  tlie  past  five 
.'c.ii's.  I-'.  IIP'  lu.i'e  .1 -■■iim ;ii ton  that 
t  tipadi.in  V  hra:  ci.iild  aa'.e  hei'ii 
tipc.i'd  jii  n  ;■:  luctaat  mai  ke!:  w  I'h 
out  dama-'in-;  Mie  "v  ot  1,1  prien” 
sirnciiire  17'er.'  downward  mo'.e- 
ineni  ill  those  'iiluaiions  would  h  :''e 
been  .11  oiu  .'  met  by  our  ronipeli- 
,  tors  ill  iliosi'  markets.  "Disirt'ss" 
and  "hiircain"  liekeis  "o'tld  ha'c 
I  speedil'  appeared  on  Sontliet  ii  llem- 
ji.-pliire  "lu'al.  "hih'  |■anada  mi.clil  j 
loipi'iviil)!''  ini'e  pnmix'd  an  .iildi- 
tioii.il  Kxt  millitin  hiisiiil-  into  the' 
final  markets  al  iniei's  that  "onld. 
.not  onl'  liine  deslroyod  the  cro'v- ! 
let's  In  the  Canadian  West,  hut  those' 
!  in  other  fields  too 

I  Dili  present  posilioii,  "h;le  diffi- 
'euli,  III  least  has  elements  of  lio]"' 
,111  It.  .Moiic  the  other  toad.  I  see  ipi 
iescii)ie  from  ruin' 

l-'ii II hfnlly  yoiiis. 

•■r|';.\im;i; 

ToriuPo.  Mil.'  1.  Ptihl. 

Change  In  The  Board  Of 

Associated  Breweries,  Ltd. 

(  iilciir,'.  Dire  tors  "ere  ’e-eleei- 
ed  "iMi  one  e\ceplion  and  Mie  an 
tiniil  si.itmeni  was  .ipproved  in  (lie 
iinniiiil  meetinc  ol  A  .-oeiiited 

lireweiies  i.t  i  amidii  I.ld.  The  'tjite. 
mi  nt  "iis  Issued  in  Mont ren I  alien' 
three  "eeks  iico  \  ,1  Mae 'lillun. 
of  I  iilcar'.  rcpliierd  I,  'I.  .lohnston  | 
of  I  ,et  hliriti  ce.  on  the  hoiird  of  i|i 
leetnrs.  Mr.  lolinslnn  lia-  letiifd 
and  cone  lo  linclaml 

M  \  4  0\l,  I'lltllMT  I  l«>\ 

ttop  of  riT  I  7.'>r  in  Alhi-rt.T  tjnntts  ' 

M.'tifjj  ni>  17^  | 

.’JTo  loti-'  i.f  htinnii  I7  16'^ 

,  titn-.  c.f  51, buttiniri'.i'L^  an*!  • 

ton?  nl  hcnitp  I 


NET  OF  GODERICH 
ELEVATOR  UP  AT 
83  CENTS  SHARE 

Co'"parr..s  With  l.'j  Ccrla  in 
Year  Ended 
193:; 

LIQUIDS  Also  UK-. HER 

To  onto  I’.nrrjii  TT-"  Ii  i'pma*  • 


SALES  OF  DAIRY 
GAINED  8  P.  CENT 
DURING  PAST  YEAR 

.Arnual  Meeting  Delayed  by 
Problem  of  Canada  Dairie.s 
Bank  Loans 

PLAN  TO  FUND  LOANS  I 


'  »  1 

Tjwnuii 

J  irwr  ! ! 

grn'ipi’ri  | 

: 

,  an  '.1 
■f  $K.i;7i'. 
p,':'i.?.i  i'l 


Toronto.  I  iodcr  ch  i  .,  u.; 

Tran  ii  i  hud  tie'  p."',:  ol  .■f',;r'.7J1 
in  lie  .''la'  ended  .'I  f  i, 
enu  i  1  to  X:;  t .  i, t.-  pi  ■  'e.  on  i  ■■  ■ 

Sl.'i'i'i  siiarc  -M  eci.  -c  n  o-  ,,u 

t  tariilinc.  '1  i  i-  :  i  p:  i  eti  .  iin  ■  .1 
■  ■rcti.-p  o'-pf  the  net  1  rof  t  of  .vK’.i17i'. 
01  !..  leiiis  p€  1  ."i'.iiii.  1 10, ■:■;.?. i  ill 

the  preeeiiinc  'tur.  .iiui  i.-;  the  hich- 
esi  not  p'ofit  'o  t)'-  r'-i.o,'i*.|  siiie  ' 
P^'t;::  when  tit?  eomiiaii.'  rejiorlpri 
SI.:'. I  I’ler  share  in  llir  •  eat  entied 
Miirt'h  :il.  puli’.  F’ait  of  the  ineieiise 
Is  tine  to  rednetion  op  pro'ision  for 
deitrei'iat ion.  Divitlend.s  iiaiti  tlnrinc 
the  .vear  .amoiinoti  iti  ."I'le  per  .share 
iind  bank  loans  weir  retiueed  lo 
$6.81’ »  from  $60,601. 

The  )ar,se  rarry-o'er  of  W'e.stern 
crain  to  he  tJi.sposrtl  of  Ix  fote  the 
10:16  crop  comc.s  to  maik-'i  111  Sc|i- 
temher  should  ensure  a  fair  di.stri- 
hntion  of  lake  shipmcni.-  thinnch 
eastern  elevators,  aceordinc  to  G.  I.. 
J’arsons.  president  of  the  lompain. 
Improvement  in  the  compan.''s  earn 
inp.s  were  due  rhiefl>  to  cram  shi|i 
meni.s  and  storage  charces  In  the 
latter  part  of  the  fiseal  'ear 

Workmc  capital  now  stands  .at 
$11’, 070,  which  conipare.v  wnh  an  e\ 
ces.s  of  $0,801  enrreni  liahiliiies 
over  current  asset.s  in  the  iirc\  ions' 
year  Current  as.sets  cnnsisi  of  ac 
rrneii  charces  amoiintinc  m  .8 til. .■.,■.7 
and  cash  .surrender  'nine  of  life  m 
suranc'c  a'  -810,086 

Income  and  i  iirplu.i  to  ..Pint  of  tin 
compan.'  for  the  i.ast  two  'carscml- 
c<i  March  :;i  is  as  follo'v^- 


Rpvrntj^.  rVvalior 

and  «5lc’’aen  <’ha'‘ur^ 

Admin’sirativr  f’p 
Finant’ial  rvpottsr.  hank 
irt  ,  rr'»v.  rt<’. 

f  rr>rr”ialit»n 
I  >nmir)ion  incorr#*  la.%  . 


Stiff. I1J  •  To: ,  •  n: 

\rIH:  Prry  toiip  •tirplijj* 

I,ry»  :  'ra>  adjust motit 
Sij*’pL;«  fr'rtrafd  ,  . 


0>  I.  Kintl  (  B  Bit  lit! Ml 

.\  tli'idcml  at  the  rale  .'f  [.n 

share  has  hern  dct-in  i  erl  li,\  ilic  ill 
lector:-,  of  Ontario  ■|.diaico  Plania 
lions. Bid.,  iiti'ah!''  Ma\  1.  to  share 
hoUlcr:?  'i!  I  t  cold  Mas  1.  on  llic 
prcfcrrtd  :-ioek 


roronto  ni!'-..*:!  Th»  Financi-.l  Timsa 

lort.ipii.  I-'urihei'  tlrla.'  in  cnllinc 
the  annual  meciing  of  Ji.iiiy  Corp. 
of  '  antitla.  co'enur’  ipc  \  e;,  i  crid''c 
'l.'iii-h  :;|  pi:;.l  exp.aincri  tn  a 

letiei  to  sfia  :eh. tiller.'-,  o\i"  the  ,sic- 
oaci:.'  of  Presid'.itt  .f.  A.  f  anldei  l  y 
ilu'  f.'ic'  I  hat  cerinin  jtroblcms  eon- 
fron mp  ific  eompany  have  not  been 
.sop.eil.  This  problem  is  the  com 
(laiiy's  bank  loans,  in  one  of  which 
Canada  Dairies  is  involved. 

•Mr,  I  aulder’s  letter  follow'.s: 

"In  our  last  letter  to  the  share 
holders  daieil  .Inly  81si,  10$,',.  we 

stated  that  a  satisfactory  impro'e- 
ment  h'td  been  shown  in  llie  com- 
paiiy'.s  operating  results  for  the  nine 
months  period  ending  .Iitne  r.Oih.  We 
had  hoped  lo  he  able  iio  advise  our 
shareholders  that  eeriain  problems 
that  had  been  ronfrontiiig  us  hail 
been  solved.  AVc  refei  to  the  coi- 
poration  s  hank  loan.s.  m  one  of 
"hich  Canada  Dairies  was  involveil 
We  regret  lo  stale  that  this  prob¬ 
lem  has  not  yet  been  solved  and 
that  this  is  the  reason  f/ir  the  post¬ 
ponement  of  the  annual  meeting 
covenne  the  perioil  ending  .'larch 
111  St.  ITT',. 

“Wc  are  plea.sed  at  thi.-  lime  lo  he 
able  to  report  cotttinu.d  iniiiro'e- 
nietii  III  the  company's  itperaiinc  it'- 
.‘'nil.''.  'll  hilt  I'vo  of  the  t'oni 
litiny '.-  snhsidiarii's  sho'vcd  a  riefin 
iie  nnpi O' cnictii  o'ct  the  rc.'-nlis  of 
the  prevwns  'ear.  In  Hie  case  of 
these  two  the  combined  decline  wti.s 
Ie.-;s  than  87,  ..00  c;;,tf.s  for  the 
Iwehe  months  ending  'Itirth  :’,lsi  in¬ 
creased  •8;;i .,.0:71.  oi'  slight]'  over 
X',.  while  al  the  same  time  expenses 
increased  onl.'  slighil.'  over  Kr. 
which  t'ormiiied  an  improvement  in 
net  results  for  ilit  'eat  of  approxi¬ 
mately  .88.'). Olio. 

"Ihery  subsidiary  except  Aloiint 
Royal  Dairies  at  .'lontrcal  mailc  a 
net  profit  afii'i  Imnd  or  moricace 
inicri'sf.  .md.  in  the  lase  .of  Monni 
Royal  [lairu's,  this  company  carnni 
Us  full  ileprerial.ioii  and  interest  on  ■ 
us  first  mortijace  bond  wuh  a  few 
ihoti.sand  ilollars  to  the  good  All 
of  the  subsidiaries  closed  the  vear 
"iihoiil  operating  hank  loan-- 

■■'  oiir  liireciors  are  nr."  pre|>arinc 
and  u  is  li'U'ed  mu'  he  al.le  lo  snh- 
nij!  in  a  short  time  to  the  sliiire- 
lioldcrs  a  (ir.iixisal  "hu  h  hu.-  us  iis 
oh.jci  r  Ihc  fimtling  of  ilic  cnrporti- 
tion's  liiink  irulchicdnes-'. 

■  In  fiDcen  of  ilu'  eighteen  months 
r.rrir.il  tniliiig  'larch  .Its'.  If  ’.*!.  ii  tu'l 
imiiro'cnicn'  "tis  shown  I'he  coni- 
panu's  ..iieraicd  on  'lu'  smallest 


EXECUTORSHIP 

Or  rf  the  more  important  items  of 
b'-sinesj  f'or  '.'.hich  this  Dust  Corr.pdn'/ 
'A-as  orioinal’y  organized  and  on  which 
it  locuscs  Its  attention  is  that  of  faithfully 
and  irpartidlly  carrying  out  the  wishes 
pi  ".r-.  and  -women  as  expressed  in  their 
V.'-  J  Our  long  experience  in  such 
"a'-"'  S'-'OJid  be  of  help  to  anyone 
fid'.ing  in  mind  the  preparation  of  a  Will. 

Our  Trust  Officers  will  be  glad  to 
discuss  your  situation  with  you 
•-  without  charge.  y 


Montreal  Trust  Company 

511  PLACE  D  ARMES,  MONTREAL 

sir  f-tirptcr  s,  i-tOM.  a  j  peo'x/N,  k.c.,  i.  0,  PONALDSi7)t< 

rosidest  Vicc-P.«sidcnt  ^  1^  Gfncr4l 


wot  king  margin  e'er  reijiiired  and 
vet  the  results  "ir*'  the  lx."'f  .since 
pc;i 

■  It  is  hoped  that  we  ma'  l.e  cn 
aided  i.-,  linlil  'he  annual  mceiiiig 
earl,'  in  .luni." 

McKim’s  Directory  Lists 
1 ,786  Canadian  Publications 

Prefaced  by  a  iligc.st  cf  Ihc  pre.s 
nil  tl.i,'  condition  tif  I'anadian  hn.si 
nc:-.-,  m  "  hich  ;i  steady  im  I'ease  in 
I>uicha:-ing  power  a?  "ell  a.s  a  cun- 
tion.s  inercas.'  in  acin.il  spenriing  arc 
specially  fcaiurrii,  the  P':;,;  ctiiiuiii 
of  Ml  Kim  Directory  of  I'iinaillan 
Puhlictif ions  rciiorls  an  inrretise  in 
the  '  an.uliati  piihlu-aiion  field,  list¬ 
ing  Hit'  nc"  total  a'  I.7S6. 

I.arctr  tlrui  its  prcitcce.ssor.?.  this 
riiiiion  of  the  iljicctor'  is  ilu'  Iwcii 
i.'-niiilii  m  an  ntihrokcu  atiniiul 
vp.-.p,=  >h;i.  :-t;.r'cd  h,'  the 

Kim  .\i|v  ei  I  ising  Acem  y  in  Pui7. 
c.glitccn  vfars  after  its  fonmlmg  ui 
is.yi.  Hi'Ui.g  csscnnal  informtnuui 
alioui  ni"'spapcrs.  luaga/incs.  farm 
.ioitrnals.  triol"  pitx'i'.s  anil  mis.cl- 
lancou.s  pnhl  il  a  I  ion  -  I'lc  diicciory 
al-o  pre.-'cMi.s  i  endcnscil  luif  liichl' 
iiscfnl  mai  ki'I  uiformiii  ion  ahoiu 
Ihc  viii  ioii.s  pi'ov  iiu'"'.-.  and  tilu.nt  the 
I.a  ri  u'li  In !  cuics  ami  towns  where 
iinhlictoums  ate  lo.'.'ilcd.  Popiila 
non-i-  ituinsiru'.s  and  oiii  siaiuiuig 
.harticicristu-  of  market  areas  arc 
-omc  ol  the  features  inclnded. 


Canada  Dry  Had  a  Loss 
Of  $177,088  1st  Quarter 

f.'inada  Dr,'  Dmger  Ale.  Inc.,  and 
siih.sitlia rics  report  for  t|narl,pr  and- 
eti  'lartli  :'.l.  Pi:’.6.  net  lo.ss  of  $177.- 
iis.8  after  taxes,  ilepreriation.  inter- 
csi,  etc.  Thi.s  (onipares  wtih  net 
los.s  .if  $.'i]..'.6t  in  iireceding  r|uar- 
I  'r  and  nn  im-onie  in  .'larch  riiiarfer 
of  previous  year  of  $60,871.  ptinal  fn 
l-'c  a  .share  i|,ar  $.',!  on  .512, .i31 
-htiics  of  capital  slock. 

Rcgiirduic  Ihc  loss  for  March 
iimirter  of  ilu.s  year,  the  company 
.'talcs:  "  This  loss  i.s  tine  in  large 
incasni'c  to  an  aii.jiisiment  of  floor 
slocks  in  connection  with  onr  re- 
ci'iu  (uice  rednclinn  schedules  al  a 
cost  of  ,$jii:;.iiii0  all  of  which  ■"•as 
charged  to  ciirrent  opera l ion.s." 

T’or  the  six  months  ended  March 
IH,  I'Ki'i,  inilicattil  net  |.is.s,  ti.s  com- 
iii'cil  Ir.im  .ompanv',-.  .(li.irterly  re- 
poris.  wtis  .8228. 6.7 L’  afier  taxes  and 
I  hiii'ccs.  comiitit  ing  "  ith  not  income 
in  .six  nmiulis  ended  .March  I,  107, .7. 
of  S'ii;.(.7u.  etinal  In  tOc  a  share  on 
.7I2.7:'.I  share.;  of  stock. 

«  if\i.  til '|■|•^  r  ivi  Qi  viri'Fn 

•  Mjaw'i  \  -  .  in  .H  irl  r>ra  h|r 

ua---  -liown  n  '  *;»  tiarl 'h  ii  «<ial  pmdur* 
i.t-n  m  thrv  rhi*’*'  r?ir‘tuL.<  'DulAfi  JMnrch 
.;i«’  iliD  I ‘-•muM'-n  •<!'  Stafisi- 

1  j.-j.iiii-c  I ton  atnoijn'pd  trt 

^^.'.b.lTib  i--n-  jiSMin.'?  -.*'7:1,69.', 

IM  fliD  «•(» I  J ''••'i.x »iul  1  nj;  pi-riMil  in 

;n  Ih''  rif’-t  q»i;»rl''r  .‘Mnotint- 
•  ■fl  I  ••  I  hx,  :  1 


Ifillllo  I'lli  fro  II. 

( 'iniinl III  II  Moi  riiiii  Com /III >1 1/ 

Mulin'  Koii'tl,  I'  Q. 


iniii  Miirduniihl 
Al  <  liitrcl.i 


“I'l lilt \  plus  inodernity  would  be  n  ucscnption  ol  tlie  (..ana'd'nn 

Marconi  Company's  Mount  Royal  radio  factory  pit  ture.i  a!3o\c.  Ld.c 
man\  other  striking  industrial  plants  in  \arious  parts  of  Canada,  it  was 
constructed  by  The  Foundation  Company  of  C'anada,  Limited. 

Our  di'crsiCicd  experience,  covering  more  than  2.5  years,  our  efficient 
personnel  and  up-to-date  equipment  arc  at  the  disposal  of  corporations 
and  individuals  considering  new  construction  plans. 


GOING  UP 


Wnumc.  of  C4»aot*M  CtW'TFiirT'ON 


flic  increasin'?,  vol'simc  ol  cDiistTiKtiiMi  in  C  an  ija  is  ti  response  if' 
tlic  spirit  of  rcco'cry  coupled  w  ith  pi'esciU  low  v'otisi  fuul ion  costs. 
.\s  business  improves,  construetiv'n  costs  risi'  .  .  .  Build  nvvw  . 


THE  FOUNDATION  COMPANY 

OF  CANADA 

LIMITED 


TORONTO 


MONTREAL 


HALIFAX 


Hydro  Electric  Developments 
Harbour  Works 
Marine  Conjtruclion 


funnels  and  Shafts 
Bridges  and  Bridge  I’lers 
Founda'ions  and  Underpinning 


Buildings 
Industrial  Plants 
Pulp  and  Paper  Mill' 


/ 
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OYSTER  FARMING 
IS  BRINGING  BACK 
P.E.I.  INDUSTRY 

PUm  of  Federal  Department  of 
FisKeries  is  Working  Out 

Successfully  I 


POWr.R  PRODUCTION 


PRICE  AVERAGE  10  UTILITIES 

VONT)«eAL‘iTo£K'EXCM»NOEl'; 


TEN  TIMES  OUTPUT  i 

Big  Increase  in  Production  From 
Cultivated  Beds  —  Markets 
Warrant  Further  Elxpansion  of  | 
Shipments  i 


Maritime  Ruraau  The  Fiaanciai  Time? 

fharlotteftown.  -  Prince  ■i:ti\var(l 
Island's  famous  oyster  industry, 
which  a  few  years  ago  was  in  the 
doldrums  and  svhich  had  fallen  far 
from  the  peak  of  earlier  years,  is 
staging  a  decided  romeltack  and  the 
rapid  advance  made  in  the-  last  twn 
or  three  sears  is  th('  eatise  of  much 
gratification.  The  rehahilitation  of 
this  great  industr.'  fio-  tluit  is  what 
it.  amounts  to- -is  dtte.  it  wotihl  seem, 
to  the  fueeess  atfendiug  what  ts 
known  as  “oyster  furminc"  along 
the  line,",  laid  down  hy  jhe  ivder.al 
Department  of  I't-heiies  whah.  a 
few  years  ago.  toolc  o\  er  the  o.\  ster 
beds  in  this  itrovineo  an<l  .started  fo 
show  what  cotiM  he  (Kuie. 

In  the  words  of  Dr.  \  t'*  II 

Needier,  of  the  I'erleral  Penartment 
of  Plsherfp.t;.  who  ha,'-  hern  in  rharg'^ 
of  Atlantie  oyster  inve.siigatioii  .ami 
who  has.  from  the  ilireejcd  <li‘’ 

process  of  revival,  'the  o^stei  fj'in 
ing  indus'rv  i:-  now  e- f abli.slie.]  aud 
growing  rapid!'  '  Pointing  coit  that 
the  actual  oxpannon  has  hern  re¬ 
tarded  bv  a  ntimhtr  of  factors,  and 
does  not  do  iustteo  to  tne  infreasiui: 
interest  being  taken  both  on  the 
part  of  lessees  and  prospec'ive  ap¬ 
plicants.  Pr  Needier  .savs;  “the 
industrv  has  -eaehed  the  stage 
<where  the  mo'-r  enrerprising  1p.ssee.s 
are  de’mc'nsf rating  that  pvlva^o  oys 
fer  etiiture  is  profifaMe  and  inert  as 
ed  interest  .•'nd  effort  are  resulting." 

Sales  FTpaitfl  Ten  Timeu 

The  plain  hald  fae'  is  tha’  oys¬ 
ter  ''farners"  in  thi.a  province,  who 
have  been  v.orkin."^  under  the  polit  y 
set  do'vn  hy  the  Fedt  ral  Dcpai  tnieiii 
of  risheries,  sold  more  than  ten 
times  tile  fiuon'ity  t'f  ovsters.  la-st 
yea.r,  than  t’l'..''  marketod  in  lOo".  In 
the  ve.ir  Ift:!,"  the  .sales  from  those 
areas  "jiieh  had  been  lea-cil  and 
cultivated  under  the  dep.'irtraent’.s 
policy,  totalled  hut  f'l\  barrel,^  and 
in  the  tear  ll'^-j  fhi,-  had  risen  to 

It  was  !i>  0i3t  Bronr  wrrp 

first  offered  for  leases,  and  late  in 
the  year  a;  that.  In  the  folhi'ving 

year  ‘he  total  are, as  under  lease 
wa.s  hut  "ft.  .'’ppro.vimijiely  aliou' 
Hf*  aere.s.  I.ast  year  the  di.sttiers 

under  lease  had  risen  <r.  ip''.  to'ali 
inr  tome  n'M  neres  alth-oich  neit  .all 
w a.s  'ti  aeto-al  cultivation  Kurther 
proerei-s  shown  in  the  fact  that  in 
I''.".?  'oy.ster  farmers"  planted  2.t4 
h.arrels;  of  oypters  to  huild  up  pro¬ 
ducing  rtoclv  whereas,  la.^'  year,  the-.- 
were  .able  to  plant  ■»  tot.a’  of  C.ldf. 
b.arrcla  in  addition  to  a  fc"  hun¬ 
dred  barrels  which  "ct-e  alhiweii 
fo  remain  on  the  hed.a  for  pa.sr  of 
the  season,  only 

The  start  of  this  tntpvestiiig  and 
ranldlv  developing  pro.iect  really 
soe.s  hark  To  the  vear  ia2S  when 
roTitrol  of  the  heds  and  areas  suit¬ 
able  for  oy,sirr  eultiire  were  trans¬ 
ferred  hy  the  provincial  to  the  fed- 
er.a]  government.  Thl.s  "‘as  follosved 
hy  a  nere.  snry  period  of  evprrlmen- 


PRIMARY  POWER  CONSUMPTION 


SECONDARY  POWER  CONSUMPTION 

T 


mire,  Indicatton.s  point  to  a  fur¬ 
ther  ri.se  in  the  liicomn  of  the  Am¬ 
erican  people  in  Itillfi  over  llillo 
.greater  in  magnitude  than  that  of 
la.st  year.  Important  among  the 
contributing  eourcej  should  he 
manufacturin.g,  eonstruction  and 
trade.  .Siome  gains  are  likelv  in 
agrieuiture.  hut  they  should  he  of 
emaller  percentages  than  have  pre¬ 
vailed  in  the  past  few  joar.'.  Hc- 
gionally  the -most  favorable  outlook 
is  Indicated  In  the  C'entral  aud  Eas’- 
ern  manufacturing  aioas.  Th-'  buy¬ 
ing  power  of  the  people  is  lliti" 
being  gradually  restored ;  and  an 
additional  fillip  will  he  gisen  by  the 
large  payments  to  be  made  hv  the 
government  this  suiniuer.  particular¬ 
ly  to  the  veterans  and  the  farmers. 

Compared  'vlth  a  year  ago  It  Is 
estimated  that  Income  for  the  next 


SEEKING  MINERAL 
DEPOSITS  OF  THE  j 
WESTERN  AREAS 

Search  For  Oi!  anri  Gpis  in  AI- ; 
berta  and  Geld  in  Cihev 

Provinces  j 

activitTes~chang!NG  ! 


By  JOHN  F.  SWEETING 
IndiKtrlal  Comnit<a<enr''.  Western  Lines, 
C.  P.  R. 

In  tile  rro'ince  of  Alberta,  this 
.'ear,  an  intensive  investigation  is  to 
he  curried  on  to  determine  location 


six  months  will  show  an  increase  of  of  pos.sible  oil  and  gas  areas.  It, 
^  liet  and  that  the  increase  compar- j  is  thought  possible  that  there  is  a' 
I  ed  with  the  same  period  of  the  pnst  definite  area  in  which  enuie  oil  will 
I  three  years  will  be  MOCr:  for  Can-  be  found,  or  another  naphtha  field 
!  ada  the  percentages  given  arc  ITCf  or  dry  gas  area  oomparable  with 


land  13Cc  respectively. 

,  Uncertainty  As  To 
Early  Sleel  Output 

American  production  of  steel  in- 
'  gofa  last  week  wa.s  estimated  at  71 


those  already  being  operated.  In 
addition  to  wotli  to  he  carried  out 
west  of  High  Tijver,  acreage  has 
been  filed  in  the  Athabasca,  country 
in  the  North,  the  Police  I'oupo  area 
of  the  .Northwest,  and  on  i)os«ilile 
oil  structures  that  are  in  between' 


per  cent,  of  capacity,  unchanged  tkese  territories.  The  outlay  of 
front  the  previous  week,  the  cstim-  tuoney  .and  additional  enu'in'meni  . 
ate  for  which  wa.s  revised  down-  iviH  make  a  busy  .as  well  as  an  in-' 

ward  from  72  per  cent.  The  into  in  terestiiig  ye.ar  in  this  work.  Siuee  i 

■ru  1  'll  ...  .  ,  '  1-he  last  fortnight  was  three-eighth.s  (v,p  Dingman  well  in  the  Turner  V.al-  I 

that  m  .lanuary  and  almost  Deynerokmc^ks  warb^ 
one-third  better  than  in  the  last  during  I1>I4,  the  productiim  in  the* 
quarter  of  IfiS.a.  ,  ‘.-Mheita  field  fiaim  that  date  to  ihc 

A  virtually  universal  view  is  tjiat  end  of  of  naphtha,  light  aud  > 

demand  has  levelled  off.  with  iitle  heavy  crude  oils,  is  valued  at  twen-  I 

derline  expected  in  the  next  few  tv-eieht  million  Hollnr.s  I 

'veeks.  hut  a  substantial  drop  in 


one  of  I'anada's  chkT  resources- "  nier  now  et .  and  are  Indicative  of  the 
.abundant  electric  energy  available  to  in'iustr.v  in  the  Dominion.  Dat.a 
compiled  hy  the  Dominion  IJureau  of  .•^i.aiisiics  have  been  used  for  the 
charts  rlealirg  directly  with  watei  I'ower.  while  the  ch.art  showing  price 
movenicpts  in  u'iliiy  siock.s  i.s  boseii  upon  the  index  for  ten  utilities 
t  iri2<'i --lO'D  eomitiled  by  the  MonM-c.ai  .'ttfick  Kxchange. 


ty-eight  million  dollar.s. 

The  Lake  Afhabaska  countrv 


AT  THE  LOOKOUT 


col- 
.  sed 


iCr.ntinucd  from  Page  D 
the  .sale.s  tax  'vii’ch.  although 
ler’fd  from  bii.-inc;;.- .  can  be  p,- 
on  to  til?  gem  rai  jnitdtc. 

Tariff  Chani;r.s  !n  Line. 

Willi  l.ibeirai  f’olicy 

.\t  D'mw.i  the  tariff  ''Ganges  are 
in  Im*'  w  ith  Liberal  policy  and  cam- 
raign  nleri.aei .  acrordiug  to  The  Fi 
nnnei.al  'I  inie.s'  eorrc.'-nondpni.  Kaw 


the  publishing  indus- 


ma’erials  of 
irv,  machine  tools  and 
and  .some  raw  ni.iterials  of  ih°  .luto- 
mobilo  indu.str,'.  .a.re  tiiado  mort' 
easily  acces.s.hle  bv  the  I'.anadi.aii 
pi  idiiccr  The  icdiictioii  of  the  lev- 
Mic  (lutii's  hy  ibolition  of  tho.-pecific 
dufv  was  a  gesture  to  the  r.ritish 
manufacturer  and  at  the  .same  t.ine' 
an  implementation  of  the  prouii-  e  to 
the  ch'Ctnra.H'  th.it  riutics  heartp: 
nii-c  I  hr.ivll'  oil  goods  u.-erl  !>' 

poorer  people  would  be  sub.icct 
earl'-  le'isiop.  CUl  the  olher  h.m  l. 
the  incrr.ise  in  sales  l:iv  could  haid- 
|<  pe  dci.erihod  a<  .a  Liberal  inc.is- 

ore.  and  t|io  report  Pere  i.5  iha'  ii 
onh'  adopted  'H  li-'U  of  aii'  - 
*hinc  more  pravticable  ai  ’he  nei- 
timtit  D  )ia,s  the  m«'ru  of  'ocinv. 
e.a-ily  Ci.llrr’ieii  and  c.'ipjblc  of  ].;n. 

•  lip mg  a  high  .vp  ld. 


l.UTI*'.')  tn  the  same  comparisons. 

Tie  rc  no  i  nped  States  wheat  in  wherea.'-  the  piibitr  in  general  has 

store  in  (  an.ida  as  against  l.Pl.''.l*12  been  l.argeiv  lespon.sible  for  recent 
a  >ca}  ago  demand  and  i.s  not  likelv  to  reduce 

Over-oits  export  clearances  of  , xpcudit'irc. 

whc.!'  during  tlio  'veok  ending  May  ■  .  _ _ _ 

1  amounted  to  Tklh.hP.l  hu.shci,-  and  '  Upsuttlinp  Developments 
import.s  ot  I  ariadian  wheat  into  the  n  .  i  u  ’  t  t 

I  nited  .States  for  consumption  and  :  Outlook  Hopeful 

milling  in  bond  for  re-export  a-ii',-  '  Tbo  devpli.’pmeni'i  in  the  business 
opo  bushel.-  Tills  comiiarcd  with  Pit I'a'-ioti  during  the  paat  month 
i  an  overseas  export  clear.ancc  cif  l.-  havo  been  iinseirling  in  some  res- 


■I’ll'  Kxpocmtion  of  a  decrense  i.s  which  to-dav  much  work  in  explora- 

ba^ed  chiefly  on  the  influence  cif  non  .and  development  of  mineral 
the  political  campaign  Some  oh-  areas  is  being  carried  on.  is  parttv 
servers,  however,  m  opposing  such  ;  in  Alberta,  hu*  'he  Larger  proportion  ‘ 
a  theor.'’  argue  that  while  capita!  of  the  Lake  is  in  Saskatchewan, 
expenditures  might  have  been  cur-  where  major  work  is  now  heing  car- 
tailed.  the>  in, a.''  h.ave  been  small,  ried  on  The  Saskatchewan  tnip- 1 


er.al  a.re.as  'vill  receive  mttch  .aticn-  | 
tion  and  intensive  .studies  during  the  ■ 
present  yp.ar. 

!  Manitob,a  nuning  and  development 
ha.s  been  active  for  inanv  'eai.s  .ind 
the  work  already  a.coompli.shed  in  ' 
the  more  northern  areas  of  theihice 
Prairie  Provinces  tends  to  the  b".  j 
Hef  fh.at  the  raining  industry  is  like-' 
1y  to  be  one  of  Ihc  more  valuable 


as.sets. 

'i.a''rhinerv  i'"'’-"''  kusiinhs  .uid  an  import  into  pect.s,  since  tlic'  include  weakness!  Hast  of  the  Manitoba  boundary  in 
■'  the  I  nited  .State.;  of  3:’.2,0(td  in  the  'n  'he  stock  market  in  this  country.  Western  Ontario,  the  (lossihilities  for 
same  week  f>!‘  Ift.j.T.  Total  over.sea.s  a  itn.iur  rin:ine!,'il  ci  isi.-!  in  France.  '  mlner.al  prodnetion  arc  being  stead- 
export  cle,ar.ancps  from  Atigu.st  1  to  and  continiicii  strain  in  Furopean  ily  investigated  anti  mills  erected  on 
■M.ay  1  were  U'r),e''2,,7r,M  hushols.  and  political  affairs,  says  the  .National  certain  prripcriics.  s.o  that  the  tp'xi 
the  Flitted  .'^inte.s  import  of  Canadian  f'iiy  Uank  of  New  Vio  k.  According  •  few  .vears  ix  ill  determine  the  value 
w  heat  tp.  iri2.7i)''t.  Ill  rhi  same  ps-  ’o  precedent,  the  decline  in  stock  of  this  territory 
nod  of  last,  yp.nr  the  cle.aranccs  pricr.s  niav  have  .-omc  cffeci  upon  i  rrnilDclion  Being  Diversified 

.sentiment,  and  po.s.ubly  upon  trade;  ■  j,,  p,.<.ducrion  is  alreadv 

for  those  who  belie' e  th.at  market  jp  (he  West.  Hiihctin 

moveimnis  tend  m  forecast  business  acricuHiite  has  largciv  eoustituied 
will  W'onder  whether  the  opiimw  •,■(„,=;  is 

arc  cjverlookiiig  .an.v  unla'orablc 
factors  There  are  differing  opin¬ 
ions  a.s  to  how  the  French  situa¬ 
tion  might  .affect.  Ameriian  lui.slne.s.s, 
and  it  is  uncertain  to  whit  tirtent 
the  fax  legislation  oy  other  political 
devch.ipnicnr.j  'vill  disturb  senti¬ 
ment  and  discourage  enterprise. 

Put  except,  for  the.,--  uncertainties  (t,p 
there  is  evidentlv 


adWsc  tte  vpccHed  treat  to  stay  home  and  pray  tomorrow^^ 
*aid  Mr.  Picobac,  pocketing  one  dozen  (ong-$hanked  anell 
honks,  .size  number  t>:  one  box  of  .split  shot,  size  three' 
“SEAL-TIGHT"  pouches  of  Picobac  Tobacco;  and  the  change 
from  a  two  dollar  bill.  “It  won't  be  safe  for  tliem  to  roam 
abroad  to  prey — if  you  get  wbat  I  mean.  The  ‘cricks’  will  be  full 
of  fish  books.” 

“How  would  you  like  it  if  the  trout  all  took  your  advice?” 
asked  his  friend,  the  drug  store  man,  from  whom  alf  P-sfer 
Centre  buys  its  fishing  tackle, 

“Don ’t'VK'orry. They  won’t.  Anyw  ay  Pvc  got  my  pipe,  haven’t  I? 
I’ve  .got  three  Seal  -  Tight  pouches  of  Picohac  Tobacco  —  all 
water-proof  in  case  I  fall  into  the  ‘crick.’  Tm  all  set  if  I  get  any 
fish  or  not.  I’ll  have  a  day  in  May—a  day  with  the  birds,  the 
hugs  and  the  beetles — and  plenty  of  time  for  a  long,  steady*' 
mild . . .  coo! . . .  sweet  smoke.” 


•|T  DOES  TASTE  GOOD’ f  N  A  PIPE  I' 


.ipi'mur.'d  to  'll  'itD.fDk  hu.sh.>l.«  and 
'll-'  I'niir-d  .Statc.x  import  21.b,3ii.kr.s 

hii.  hclH  (  Icariincc,-:  hv  port;  fol- 
i'ov-  \'ancou' cr-Ncw  W'c.omtnfitnr 
!  .‘..1.2 1  hu"'  Montreal; 
2t.l''i2.1"4  I  I '' R't^,  1 .2 1 )  ;  I'nif'd  Stato.c 
i)or;-  ■ t  iT.'M.s.ciiiik  ;  .Saint 
.'oliti  !i1.7.Tl..si''7  iT.b22.P22i:  .Soicl 

-I '  .2.SbR..';P2i  ;  ihurrhill  2. 

in:. I,-...  (|niP<;77);  Halifax  2.n77.R»;! 
'2 ''21.730):  Quebpe  I.7bf'.ii27  (1.7(12,- 


niain  product.'!.  Thi.s  is  mo.si 
c\  ident  in  .\Ianiloh.a  w  hci  c  to-dny 
agriculture  contrihutp.s  onlv  20. Die; 
of  the  raluc  of  pr')du!’i.s  w  ith  manu¬ 
facturing  30  I "''4.  the  halaiU'C  of 
w’calth  being  derived  largciv  from 


.l|h  S.tiilNVv  SOlifHERN  ONTARIO 


Decline  of  Economic  j 

Index  is  Checked  I 

Dos)ii‘f  the  f|p(liu=  in  common 
.stock  iifices,  ilip  ocoiiomip  tmlex 
maiTitniiU’d  h>-  tlip  r)omini''u  IJurpau 
of  .Sfaiistics  showcil  a  rain  of  one 
per  rent,  in  the  wci-k  rndod  Ajiril  2.).  ; 
I'our  I'f  the  .st.x  tii.ajor  faoior.s  record-  j 
fd  advances  nsor  Iho  preceding, 
The  rail'v.a.'  freight  move- i 


Rain.s  in  United  States 
Weaken  Wheat  Prices 

Wheat  prices  fell  to  the  lo'VP>.t 
pom',  'hi^  season  when  rains  in  the 
drought  area  of  the  (Tiitpd  State.s 
Winter  whe.at  belt  coincided  with  a 
.s'umi'  on  tho  stin'k  market,  aceord 
ing  to  the  .Monthly  Letfer  of  the 
I'.auadian  Bank  of  Commerop  in  a 


W  holesale  grocer.'  and  confc'ct.ioiicry  ;  hitter,  in  .addificn  to  certain  mone- 
line.s  i  (T'')i  t  hu:;iness  .as  vi  i  y  good,  j  i.ai  v  compen  .at ion,  an  option  to  pur- 
with  colleciiotis  .still  remainin.g  fti.ir.  chase  Ib.fiuo  siiarca  of  its  riock  a* 
forestry,  fisheries,  niiniug.  trapping.  7o,tp  whoie.salc  and  retail  dry  goods  I  *.'1  a  share  until  Dc  3t.  12.26.  and 
electric  vio'ver.  The  present  out-  mori  hauls  .state  that  hil.sine.s.a  h.c  ."..hop  sliaros  a.I  ,a  r-hare  tinlll  Feb. 
look  for  mining  developineni  in  till  improved  considei  ahl.v  arid  collec  2S.  1227, 

Western  Provinces  will  add 
for  greatly  to  purchasing  iio'ver  in  the  )v 

revising  hopeful  views  a.s  to  tlm-roming  years,  rial  houses  report  trade  "iih  them 

spitng  aud  summer  prospeet.  Musi-  The  lumber  induslrv  in  British  a,  q„jtp  satisfartory  and  eolleriion;- 
ness  reports  themselves  have  been  ('olunihia  "ill  have  additional  saw'-  ,0  good.  Tliere  is  tt.  litlle  ini- 

df  idedlv  impressive  Biisines.s  i.s  niill.s  this  season  at  North  \'.aneou-  provetnent  in  the  hoot  and  shoe  lines 
ti.siially  expended  to  improve  at  the  ver,  Ladysmith  and  probably  at  N'a-  ppd  eollcciions  In  tliis  line  are  iiii- 


lions  are  retuirtod  improving  sliglit- ,  There  .arc  optlotl.t  on  163,267 
Hard'vare  and  huilditig  mate-  .shares  of  tho  eapilai  stork.  Hold 

(if  ('piioiis  for  more  than  r.e;. 


Itegintiing  of  spring,  due  to  the  uairao.  .\t  Ladvsrailh  a  new'  log¬ 
opening  up  of  outdoor  'vork,  eon-  ging  road  is  to  be  ronsl riiried  to 
strueiion  and  other  aetiviiies.  iuii  opt-n  up  .a  large  tr.a.ei  of  timber  in 

,  ,  J  .  ba.s  Iieen  gieater  than  an-  that  regi/tn.  (  onstnietion  'vork  in 

review-  of  markets  and  pnee.s.  The  1 


w'eek 

men'  ■'ho'ved  ,a  slight  gain  and  has 
sho'vn  .after  s-oa.sonal  ad.iu'trnent  a 
reiai!' el.'  high  level  for  thtee  'veeks. 
slight  gain  was  shown  in  whole- 
t.ation  before  deie'-min.'ttititi  as  to  the  .sale  rfices.  High-grade  bond  pricr.s 
best  method*-  of  oyster  culrivation  recorded  ,a  gain  over  the  preceding 
eotild  ho  decided  upon  anil,  logeiher  week  10  a  new  high  point  Bank 


still 


r.'isse.s  in  production  and  the  province  is  on  the  upgrade,  and 


'"'I'  oo"*'*!-!.  caij.'Pd  hy  the  had  w’eatlier  in  mining  is  very  aetivo.  .V  good  ftsh- 

.  ,  .  .  February  and  the  floods  in  Match  itig  season  is  anticipated.  ft  is  too 

^1!/"  demand  len  strength  lieeri  more  than  regained.  The  early  yet  to  say  what  the  fruit  crops 


"ith  aerompan.'ing  surveys,  ortti- 
pied  the  inter' eninc  time  until  T'i21 
wh-r  t'ho  first  leases  w-ere  graniod 
The  ftrsi  of  the.se  was  niado  in  the 
il.alpcfju.'-  Bn',  a  named  iden’jfied 
foi  reneratiops  with  ioth  qu.aliry 
bivalves  and  noted 
world  and  there  i' 


clcaritig.s  re-covered  part  of  Die  re-; 
cession  of  tho  preceding  w-pok  la- 
elines  were  shown  in  common  stock! 
pricos  and  in  specula t’ve  trading 
The  net  result  was  that  'he  econo-  ■ 
mie  index  'v.i.s  If'6.6  a.gain.'t  I0.3.5  m  , 
'ho  oyster  the  "  felr,  of  .Afiril  16. 

Iha:  nios'  of  The  receding  irend  of  the  ocono- 


the  ‘f'cming”  is  being  dono  a 
pre-ent  'ime  although  lesr'eo!.' 
al.so  operating  in  nine  oitjer  di 
t  I'irt  s 


tho  rnif  index  during  tlm  last  nino 
ere  "eok-  has  hy  m.i  means  eoiiiiteract- 
cd  the  marked  advance  of  the  fir.sr 
•wo  month’s  of  (he  ’.'eat.  cop.sid- 


Tpe  methods  followed 
''•hirh  have  been  ileierTTimed  upon 
as  a  resuli  ot  the  experimep's  mtoie 
under  tin  direejon  of  r'r  Needlcr 
ivho-e  headouar'ers  are  a'  gn  O',  sfe- 
re'C'iceh  elation  of  -io  p.Ui!'>'''c:i’ 
Board  of  |••l’lad.■l  m  riD'-sl'c  1',!;  1. 
Ten  r- ti"a»ioc-.-  n -e  carried  op  whei- 
evc'  11  j-  t.hoiiali'  sii'iiettijn-,  uv". 
hii  le.'j  -rie-l  ."id  aic  licj-|-.  (  ,  I'o' i),- 
e.'-nrin;i.-"ri’v  at  Ipdcfr.'il  1‘,’i'c-  a 
trit'u'arv  of  .M-,! oeriue  B.-iv  whoie 
rnecia!  .-re, 'IS  foi'  I'us  p;irpos,  bav.-- 
been  SCI  a'-iilc,  ..\11  'Ijc  iiifo-iuTion 
thus  acritiite.!  1;,  placed  at  tic  cii;-- 
pos.al  of  the  O' -lej-  ‘Ta rrncv.s"  .t-,i 
others  "I10  iiiav  be  mieres’cd  iu  'In' 
indijsir'.  -N'  thi-  rxperiiucii‘a i  ■■'‘k 
effort.'!  are  (outinuing  to  p-oi’n.'-e 
“seed  s'oek"  and  l.i-t  year  a  'iita!  of 
more  ihatj  2"'''  lu'rrcls  f’opi  i;  -. 
Ics'ing  g'-ound  -.'ore  sold  for  .-‘oi  ic¬ 
ing  purposes. 

Bead.'  'larliot  .4 'ailaidc 

W'hil.st  l’rin';c  Fd'vard  Island  i.s 
not  tl'C  only  oy  icc  producing  ci-n- 
trp  of  f  anada,  it.  name  ha.s  ticcn 
linked  for  man,"  .1  loiii  yiiir  w  ph 
tbCi.''  vuoduction  and  the  oiiipiit  ba 
been  lar.gor  ihat)  that  ot  any  oiIk-- 
three  pro'iaeos  whirc  o.v-ti-r.s  arc 
prod'!' ed  .No’.v  Brnii:."  o-k.  Nova 
Feofl.i  and  Bril';  h  I'l'lunibia  Vet 
II  ih  a  fact  iTiat  these  four  I'aii.-idian 
provuire,.  do  not.  todux  prodijcc  .  uf . 
firirnt  ov.sier.s  to  meet  the  I'anadiau 
demaml.  a  fact  wbich  p'e.-enis  th' 
most  eueoniaginp  ijopetiis  for  in- 
cre-ased  oiitniit. 

The  marked  rev  iv.al  of  the  indus¬ 
try  Ml  this  pro'inie  is  one  of 
the  ntost  Intel osi ing  a.i  pceis  of  o.' s- 
ter  production  in  the  world  and  .at 
the  pre.sent  rale  of  “comeback'' 
I’rincc  iidwaid  Ijl.and  lu-omises 
again  to  be  a  most  iniponanf  facto; 
in  the  oyi-ifr  jiroducmg  cenlrc  4f 
the  world. 


fiiosp  erable  lead  has 
sh'i'.vn  '■>'••  r  the 

incr'ai  o  p-i  (he 


conseuuenil,' 

levels  of  Ifi; 

e-’onom  c  index  in 


been 

Tiip 


'  h  i  = 
del 


"Tr 


■  mjiar  sen  diii-'pg  ihe  wi  <'k’iin- 
'.  lew  '.va-,  6,7  ],e,  cent.  L  .<  h 
SIX  ti-ouoin:e  ;ar’or-.  <  \eo|i'  . 
ah-  juice.;  rrco’dcil  a  g,  111 
o'Ci  i!ie  same  week  !a,-i  .vr.;-,  Tbe  ' 
ilicrra-'-  :n  tiio  invc-i'ed  In. lex  oi  1 
boml  vield.s  wa.-  ue.'irl'-  J  pc--  ,.  rii.. 

,'ilid  bank  r-Iei;  riiic-;  shi-wd  a  ;,",:ii, 

"f  12. ‘I  (u  r  c'.-tit,  Tlie  most  .•  giufi-, 
cant  dc  '  eloi.m.-rir  it)  ilii-i  er  pnei  t;on 

was  ilif  gain  of  .'ll  per  (-citf.  11  'he  |  _  _ 

iiid'x  r  f  coitimo'i  .-'o'.'k  j'l'icf.s.  Tlie  '  n  c*  »  * 

o'icre:i.-('  ,n  the  judex  duriiia  ;he  12'  Street  and  the 

inori’iis  !;-,nii  ,n2  .6  10  i2'i.i.  The  1  Business  Outlook 
iiniey  of  .  jii ciila ' iv  e  trailing  .-Iiowed  Di  il.s  'veekly  ‘-iimmarv  of 


to  the  cattle  marke'.  but  lower  quo¬ 
tations  in  the  I'nitcd  States  depress¬ 
ed  priee.s  in  Canada  toward  1)10  end 
of  'he  month.  The  market  for  hogs 
was  un.setticd.  reflociing  a  .similar 
eoridifioii  in  tho  Bnti.sii  I'acon  mar- 
hei.  Cjuoiations  for  both  iHirier  and 
ehce.se  'veakened,  edd  storage 
siork.s  and  production  lieing  con- 
sideinbly  higher  than  la.st  year  in 
ilie  case  of  t)oth  commodities.  The 
price  of  egg.s  continued  its  down- ' 
ward  trend.  | 

.\  Iiigh  rate  of  'On.siimptiim  and 
the  uncertain  outlook  lor  the  I’nited  ' 
.•states  crop  wore  su iioning  fac- 
I'lrs  in  tho  (.•offeo  marker,  but  silk 
tleiTined  to  a  new  low  foi-  the  .sea-! 
.-on.  Itubber  .-old  at  the  highest  level, 
'i.i:-  ye.ar  and  then  reacted  slightly,' 
iiuceiia inf y  over  political  and  mono- | 
tary  dev  rdopuieni.s  tihroad  over- 
'hadow'itg  111';  f'lrl hcoiiiiiig  ineriinL' 
"f  ilic  fiubbor  1{(  giilat ion  '  "mmit- 
loe.  In  iiiaiid  for  ropi.er  w.i,.  v'ly 
,oii\'o  and  prices  hi.glicr;  ihoso  for 
lead  and  zinc  w-ore  I'lrni  and  iiu 
cbaiig'd.  The  bank's  inihx  number 
"f  wholesale  )iric"s  .slood  at  7". 2"  on 
13th  April  as  compared  'vith  7". 31  ' 
i  a  monih  earlier. 


margin  of  itniirovemem  in  indiLslnal  1  will  he.  .Xcrieulture  generally 
operations,  as  compared  with  .a  fhroughonl  the  province  continues  to 
year  ago.  ha.s  ri.son  from  7  jiei ceni.  make  progress  and  a  satisfaciory 
in  the  first,  ((uarier  to  12  or  l.'>  per  season  is  aniieipaied.  The  firoduc- 
eent.  in  April,  and  the  total  volume,  lion  of  seeds  of  all  kinds  in  Briti.sh 
of  production  has  rearhed  the  high- '  Columbia  is  heeoming  one  of  its 
pst.  level  since  the  .sping  of  193i1,  .more  important  industries. 
__________________________  i  T  rading  eonditions  throughout  the 

XVest  continue  to  show  good  volume. 

I  Manufacturing  is  steady  and  Ihere  i.s 
an  improvement  in  wholestiling.  .AI 
together,  it  is  anticipated  that  s[»ring 
•IT.  0/  ;  trade  will  ho  better  than  last  year. 

J51.36  Jncroajifi  or  ,  _  _ _ _ _  _ 

d^^croapp 

Rank  nrbit,<  .Mar.  S2. 509.000. 000 


proving;. 

Stock  Options  Given 

By  Pantepec  Oil  Co. 

Toronto  Riirr.iu  Tlir  t-’inanriHl  Tintrs 
Toronto.  Pantepec  Oil  Co.  of 
\enezuehi.  as  pan  <d'  an  epiplov 
ment  agreement  with  llc-iiry  S.  Has¬ 
kins.  hits  eonsenied  t"  give  the 


are:  W.  I’,  Bucklev.  president.  Ko.- 
I'pfi  .r-hares  W.  W.  fUniiih.  tn.innger, 
J'l.OiiO  shtiies:  I’r.anets  G  Allen, 
2.pfio  shares,  aud  W.  Jyinion  Nelson. 
2)'. 667  share.s. 

Opi  ion  price  on  luk.i'toa  sh.'tres  i.s 
32  and  expiration  d.ate  Dereniher  .21. 
1227.  Option  (irice  on  i;2.267  sh-ares 
I-  .33  2.2.  anil  extdrtition  date  i.r,  six 
iiionili.s  after  lie cemtum  22.  IP3,".  or 
tinlll  after  the  eort.ified  com- 
(dction  of  t,"  II  well:'  unih'r  the  drill¬ 
ing  acrci'itient  "ith  St.md.anl  Oil 
I'll  Ilf  VetiPznchi. 


Business  Index 
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Business  in  the  West 

\Vr»eUly  Heport  of  the  fnnndino 
Credit  Men*»  XruM#  Ion 


1  t| 


11  9 


''»ni;i.irc-l  ftC.h  r.jrrr-:(ii.-.ii<iiiii;  l;t..i  cit.'  retail  collectiotl.S  fait  hut  COtltl- • 

yar.  tiw  (iracricully  imiios.'ihle. 

House  .lii'v.  Wholesale  boots  anil 
shoes  good.  Bci.tiil  hard"  are  gnoil 
Retail  hiirriwaie  business  showing, 
impro' eiiii-ni .  Wholesale  grocerie: 
fairly  good.  Retail  .groceries  fait. 
Dry  g.'ioils  good.  ('ollections  ftiirly 
good 

Snsktifoon.  Rettiil  Iraile  has  heen 
ralhcr  a  ilisappointnieni  this  iiioiifh 
owing  to  Ihe  cold  "calhei  "hich 
ha:  continued.  I'nuiiliy  iiade  i|iiiot 


IVinnipeir.-—  ManufacMiror.s  repori 
'  a  fair  volume  of  hiisiness.  Whole-. 
2*1  sale  giocei'ies  good.  Boid.s  and 
shoes  fairly  good,  Drv  goods  sni- 
ii  6  I  i.sfactory.  Clothing  and  l  eailv-to- 
^  ,  weal-  lines  fairly  good.  Retail  trade 
17  4  fairly  good.  i  ollections  ftiir. 

]  Beglnti.  Whole.sale  groceries  good, 
ij  0  PtYuL*  good.  Hardware  good, 

t'ity  retail  trade  good,  with  an  iin- 
!  provement  reported  over  last  year 
I  Comitry  retail  trade  fair.  Trade 
generally  is  more  brisk  dtte  to  an 
improvement  in  weather  eonditions. 
s.v'.,  .Wholesale  niirent  eollections  sati.s- 
faelorv  hut  old  aei'oiiiits  diffieull.  ' 


ai-'venicMt 
1  U'lrmal 
1-0  illg  'ill 
"•t  i-k  ti. 
w^eks  of 


rjo.i 


car  the  movcrni-n'  was  673. .371 

ag.'iilc'l  63:;. 161  III  the  ''aiiii-  pc- 
)f  la  .t  'i.ii,  rejirc;  eiitllig  a  ib' 
'•line  of  '',7:i"  cais  Ci'ijr  "f  the  II 
ci'inmi'dil.'  '  la.-i.-o-'.  are  .-till  showing 
a  d  cliiic  as  compared  viih  the  .same 
pci  mil  of  ’asi.  vear  The  -gain  in  the 
giain  mm 'M.aeiit  now  ainouiii.s  to 
IJ.k'iii  la-.s 

The  index  i"'  wholesale  prices  "’.a: 
72.3  tigamst  72.2  in  the  preceding 
week.  .No.  1  Manitoba  .Northern 
"  h'-a'  rr-i'ordcd  ti  sliulit  m''rc:i.sc  .at 
Xl't,  ef-rits  j.i-r  liiislo  l.  Bariev  juices 
were  inaintaiiicii,  while  recc.s.sioii.s 
w  ere  ;.bow  n  in  oafs,  flax  and  rv  e. 
Meta!  prices  were  :4Pa;1>  at  New 
York.  The  ;;  ii  Id  on  Doiiunmn  e.iv 


■  it,'  places  during  lecent  'veeKs  has  j 
a  r.iiised  fc.'ii:-  that  the  ijsuall'  haro- | 

.  iiiiitic  markei.s  are  dbcoiinling  a  . 
.'-nbslaritial  reneiion  in  business  ' 

,  "'ff  the  Icilan-  o  of  th-'  'eat.  Th'Te 
are  ccrt.'iiiilv  im  iire.-eiii,  iiidicat ions 
of  :-ui(  li  .a  dev el'jpment.  finleed,  (he  ,  , 

'oiiiiiioli  1  eiii.'i ins  favorable  ami  jiriis-  ,  .y-'.x 'i;.;  j 
(.ey;,  ate  that  loi  more  Ih.iti  season¬ 
al  reics,-.|on.s  will  be  vviincsscd  over 
tin'  in-vt  montli  or  iwo,  ,'it  lea.sf. 

“For  example,  iiian.v  trade  iib.'-erv - 
er.'  arc  of  I  In-  oiuno-.n  Ibal  automo¬ 
bile  juodin:!  j'lli  "ill  be  :-,ust.a  jlieil  til 
nrar  present  high  bncls  lliroiigh 


Canadian  Utilities  Had 

Net  Profit  Of  $28,976 


Toronl"  Biirraii  Thi*  I'inxncial  Times 
roroiiio  I'auadiaii  Ctiliiics. 

Ltd.  sub.suliaiv  Ilf  lionimioii  Ga;  A- 

t!i3.''  iii'l  e  lining:-  were 
.'■er  i-ale:!  totalled  .3'.||.- 

from  "hich  "  ,1  :  dedilcii-d  opci  ■ 
'li.mi'l- 


'  iillcclion  of  old  .'iccouiilr-  slow,  hui. 
ciirreni  accounts  good.  I 

Ciilglii'.'.  Wh.olesnii-  and  let-'iil  . 
.grocers  report  'oliiiiic  just  fair  ■ 
llani'viiie  sales  for  thi;'  lime  of  (he  i 
iir  hack"  ai  d  and  do  atipiiiiP  ing'.  ' 
dies'  Wear,  men's  wear  and  hoots  i 


rnnient  boudr 

I' I"-. 


ijei'iini.d  to  a  new 


aling  ex pen.-a'-x  at  .X.'i;',".  1 63 
laneoijs  income  was  !iilil'’-(l  ai  .320, 

S2K. 

After  li'dnilion  of  ib-prcr  iat  ion 
a.-siiniei|  nil. -rest  on  ii"bcni iiri'  liab 
'Iitle:,  bond  and  other  iplcie-:!.  c.'-;,\ 
tho  gTcaler  part,  01  all.  of  .May.  <  me  i  rp.-iuj.,,  luemiiini.  i  ef imiriciiig  exprii-|l 

large  (ir'idiiccr,  in  fact.  Is  under-  ..f.,  i.i'cfei  i  iicc  dividend.^,  .- ii  r- i  tirid  shoes  generally  ((iiiet.  T'he  se.'i- 

slooil  to  hii'c  Mitficiont  orilei.s  "it  |,|us  (,„  I'li,'  year  was  .31.S.I76.  Iron  so  far  has  been  quite  backward 

liaiid  at  the  pre.si  lit  lime  lo  assure  ;  i-'roni  iln.-;  was  deductcil  (ireyiuus  j  and  Ibis  h;is  had  a  most  dis-appolnt - 

deficit  of  3:;s:!,:’.2.2.  ad.ju.-a  nn-ni  ;  ap  jiug  effect  on  retail  sales.  LitDeor 

(ilieahle  tu  prior  .'(.-af-  at  .'3.126.  and  '  noiliitig  is  being  paid  off  old  past 

losses  on  |iro|ierly  sold  at  .36. 22  '.  i  due  iiccounls.  but  current  accounr.s 

makina  a  total  d-'licil  oi  .?:i71.27n.  being  ki'iu  up  fairly  sicadiD. 

Addition  of  dclicii  a-  ai  .\ugiist  j  laliuonf on.  Wholesale  groeerie.-- 
31.  12:F-,  ii.iusicirc.il  in  caiulal  :'ui-!ffid  proiluco  inainlaiiiing  Hverage 


ra|iaciiy  operations  for  another 
month.  ,  .  ! 

■  Tho  steel  trade  likewise  look.s  for  I 
a  (oniparalively  ticti'-o  ra'i-  of  ingot 
onipiir  "ver  tli"  noxt  several  w'eek.s.  ; 
.Altliiiijgh  o|)-'ra lions  appai  i  nl ly  i 


r,  M.  4  (OVCHI'.ss  IX 


,1 1  -X  I  t 

‘.lai'iif.a: 


C,oir.|ior  -  Th'  1 'an-mi.-'n 
t'jrers'  .\ s.-'oria 1 1' ' n  W-Ill  ic-b.l  i'-  T’uh 
.in'UMl  '  oiigiesf  at  I'^u' hec.  hno  .tot. 
.Sr-l  Bii'l  -till  w-'lh  iiiiir''  tlo'iii  *"■'  d-  le. 
sates  trem  all  r'c.-i  iens  of  I'.'i ji  ol.i 
exp'-.ciri?  I.*  attend  I’r'  ii.'.'i-  '('.ii.si-'i. 

"ill  open  Itie  convenfloti.  "'ilh 
Mdo  K  I.  I 'a  I  ctiH  ini'-  I  ,i'-iM  e nan  i 
Gi-'frn-u-  i  f  t.'iol"'-  lie  will  take  pari 
jn  the  'I-  ..ios  I'.aii'-iurt  l.ndsi-i  I'.in- 
'in  was  I'l-ri.'l  pi '•■'i'ieiil  ol  th" 
C»'i»h'"  .'ectiiin  at  till'  ii'rft't  'li'i- 
!  tonal  meeting  'vliile  Kaout  l''orli''i' 
w'«»  naniiwl  vlce-presldenL 


WIteat  fn  Store 
I  Is  Beiufj  Reduced 

'  6  .inadian  wlii  ai  in  .loi  '-  on  .M-a.i  1 

,'iiui-utitf  d  'o  1 72.fi.i  1  bn:. It  Is 

•  ■'Tiipa  1  I'd  wi’li  1 2 1 , 1 ss  '.kii  a  "■i-  k 
ag"  and  ::  1 1 ,2..  1  .a.s  t  on  \|:,-.  1,  12.".:,. 

'I'lieic  "I'rc'  1 1  .S.SS.:;2i;  bushcl.a  of 
I  anailian  wh'-ai  in  ilo-  Cnitcd  Shttte.s 
a-  coiniiaieil  with  12.4  16.112  a  week 
.a;,'"  and  ll.blS.CbO  last  yeai.  Wheat 
in  tr.ansit  on  the  l.ik-;s  totalled  531.- *  Expected  Ic  Increase 
OS'  buohels  a3  against  1,417.272  and  i  At  llii.s  early  date,  fa.v?,  Brook 


li.ivo  reached  a  .'i.-n-amal  pc-ik.  mill  ' 
ai'ti'  ity  is  cvj.c.  lyrl  to  hold  rime  lo 
70  per  c(-nl  of  '.a.-i p.'icifv  for  the  , 
.i.'icator  (lari  of  \I:iy  ! 

" f’lji Idin.:.-  contract  .T.variJ.'  for  the 
fir.'.t  two  week.!  of  .Anri!  witnessed' 
fuillier  subr  l.'inti.-i  I  .'-i-a  r -lo- wr a  r  iiu- 
lirovenieni  -.vith  ir  i-idcni  la  I  cn-! 
!  trui'tion  making  an  cipeciall'  fav-- 
orahlc  .-how  ing."  ; 


plus  le-i-.cs  halaioe  c.-iriicil  forward  1  HU'nover,  with  sales  comparing  fav 
.'ll  .310.6X1  i-'ixcd  '  liarpc  ,nc  cm  n •  ' '"'abl v  wit li  last  ycar.s'  figure:'.  Hard 
cd  l.i:;  limes  afur  deiircci.oion.  jwarc,  imililiiig  siiiiplic,-,  and  painl  ; 


I  111  1 1  u,  a;-.  I  t tola  I 
again-, I  "i  urri  ul  liabilii  it'" 

121,  b  at  ill!.-  workiiiL  capnal 
‘-23  a.:  ''-nip.-.i'cil  wiili  .3172.1 
.\u;:ir  I  :;i,  l''';-,. 


7,,]i;;bave  show  n  an  iiniiro' enn  nl  'lut  in'.' 
f  :?  r>''' -  ! Fry  goods  and  hoot  -- 
and  sillies  fair  With  the  iaiinov- 


'3  at 


Am«?rican  InconiCA 


•n  I  lii;iisi;  iii  Tl'l  T 

i.ooi,,,.  'I,  oi.-i-.-.,-,.-,.  ,>r  :i 

c . II  111  111'-  I'l'nd  -C  I  i"l1  of  < 


I -I.  I  I'Ol 

,  ip  giiict>,.c  I'|.i'-in.--  diiriiu;  the  fii-i 
'q'.i'it'i  oi  the  'r'li.  -It  :;.'.i:.i'iiii  p  iunds 
’  ei'ini'ai  O't  wil  li  "l  l  'iofi  pounds  in  th- 
[  .I.iii'iary-.Xtarc li  pt.liod  of  1935. 


iniciii  in  ro.-td  condition'',  aiilo.  supply  j 
house..  rcjioM  tin  iricicaso  in  Im  i  | 
no.s.s  hut  not  up  to  evtn  clations  f'lrj 
this  Imio  o|  year.  Wholesale  col  I 
leciionr  fair,  tmi  coiinirv  nicrcli.anl'- 1 
I  report  |)iiiciic,-illv  nothing  being  (laid  , 
(111  flieir  out.“tan(liiigs.  i 

i  Vniieouier.  --  Busmei'.s  genfr.allvj 
still  contiuues  lo  show  iniprovcmeut. 


*r?4  FAttfM  uof?«T  dlrerf  #up*r»tjIoii  of  ih» 
|ropri*tor«.  B.  H  Thomson  A  (■«  .  Lifnifed,  Votland, 
bv  nu'llicrv  (^rpor«rlnp  Limited.  VontrMU. 
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THE  BUDGET  FROM  THE  INVESTOR’S  STANDPOINT 


EFFECTS  ON  OIL  ! 
AUTOS,  TEXTILES 
AND  IMPLEMENTS, 

Mixed  Views  as  to  Consequences  j 
of  Cut  ill  Gasoline  i 

Tax  I 

ATTITUDE  OF  WAITING 

Textile  Leaders  Would  Like  Op-i 
portunity  to  Study  Results —  | 
Massey-Hams  Company  Hit 
—Ford  Benefits 

Massey- Harris 

TTarin  to  tTif*  farm  implerrmtil 
tnriu.'fry  feirpsoon  by  T.  A.  r<iis- 
spll.  prrsidPDi  Mnsspy-Hairis  fo. 
TjM  .  in  his  burlypi  stntompnt,  vliirii  j 
was  as  follotys:  "Onr  pomp.'iin' ' 
vIpws  with  rperpf  and  mis.iivinu  tbo  ■ 
arttop  of  fim  Cnvprnmpnt  in  rodn-  i 
Pine  thp  tariff  nn  farm  iraplpniputs  ^ 
for  thP  sppond  time  in  four  rnontlir.  , 
Thp  OovprniTinnfs  aytinn  is  partini- ! 
larly  snrprisinu:  to  ns  in  that  tlip  j 
prpppTit  rarliampnf  has  anthorizod 
an  pxfppsiyr  inquiry  into  prir-os  r)f  i 
agrtriiltiiral  implPnionis  and  llir'| 
rffpol  of  tariff  thpieon.  ! 

"Oiip  would  hayp  thoncht  fhat  it  j 
Would  hayp  boon  only  faip  to  av^nit  j 
thp  information  wbipb  tliis  in(|itir> 
will  disc  ioep  bpforp  taking  art  ion 
t'oi  thp  past  year  and  at  tin-  ]>rr- , 
■rnt  tim".  tliP  prlrys  of  imnipminis 
In  t~anada  ■"’rp  on  the  at  prayp  not  , 
htehor  than  tn  the  I'nitprl  Ptat.ps, 
‘'Thrrp  appears  to  ho  nPthina  in 
the  hudcpt  wbtph  w  ill  rpdiipp  implp- j 
rnent  rnannfaetni  tnp,  post  in  fatiada.  '  . 
On  tfip  rontrarv.  Porpovation  ta\ps,  , 
ete  are  inpipaspd  Trai'iort  an'  not.  ^ 
affee'eri  Thp'  havp  hern  on  tim  „ 


High-Lights  of  the  Budget 

Saip.s  i:i\  ItiPiM'.i.'i  il  to  piplit  ppi'  Pont,  from  six  p''r  cpni.  Ooi  - 
poiation  imiii'io  tax  uiPiiatsi-d  to  la  per  cent,  to  liiinir  tiddeii  rt-yciinp 

¥  ¥  ¥  ¥ 

'iT'iPP  year  px-pinptlon  from  porp'iration  Infome  tax  of  any  ripfal- 
lifiiinus  mine  pomlnK  into  produpilon  tietwcen  now  and  Jan  1.  V‘1T. 

•V  ¥  ¥  ¥ 

KparraiiKPineul  of  cxcisp  and  cn.stoms  laxps  on  antomoinlps, 
desipupd  to  lower  pric''s  of  small  ettrs  to  consi’rncr. 

V-  ¥  ¥  •  ¥ 

.Orop  of  1 ',.4  ppnis  a  xhIIoii  in  nasolitu  ditty  was  from  JVi  (•‘•nts 
a  pallon  to  one  pent. 

¥  ¥  ¥  ¥ 

Mxcise  tax  on  Oanadian  brandies  rednopd  to  $3  per  p.alion 

riow 

¥  ¥  ¥  ¥ 

Dowmward  rpyi.sion  of  104  itppis  in  tbo  tariff  spberinl''.  and  tipw'i’'rl 
rpyision  of  12.  mrlnd'iu-  .'0  Iteni.s  redncod  tindor  preferential  tariff, 
and  no  i nr reasps. 

¥  ¥  ¥  ¥ 

Ifravy  rediiPtions  in  tariff  rates  on  r.riiisii  rntion  and  .eiii.  faloii  .. 
and  mannfaptnred  rt. iion  and  artifirnl  silk  eoods  fioni  inteiniPdial' 
tariff  poiintrips,  inrlnriinj;  rnited  States 

¥  ¥  ¥  ¥ 

I'rro  entry  from  all  poiintrios  of  iroods  or  aitipi"-  imiv'ii pfl  for 
Iirrsonnl  nse  of  ihr  Mlmi.  and  free  entry  of  all  rducatioiial  sonnri  and 
riIpiiI  fllni.-r. 

¥  ¥  ¥  ¥ 

Tariff  on  apripiiltnral  implements  from  int<  rniediaip  tariff  ponn 
tries  n'diiped  to  , 

¥  ¥  ¥  ¥ 

|ti)ty  pxemptam  ij)i  t(i  sioo  on  poods  for  pptsonai  n.sp  loou"b'  in 
(•).'■  fonrisl.s  travpllinc  abroad  providing  they  aro  alisppt  ts  bonrs.  and 
that  rxpnipfion  is  cranted  only  once  eiotn  fi.nir  months. 

Dunning  Gives  V/arning 

.‘iay.s  Cmmfry  C,i*noot  (io  On  I»srjpfinifc!y  Wifh  {Tcavi!*. 
Unbalanced  Rudfrcls 


Tax  Exemption  Seen 
Semificial  Development 


Lende'  s  of  Indu'^tvy  Generally  Agreed  Dominion’s  Action  I 
Encourage  Capital  and  Stabilize  Industry  —  ! 

M.any  CompG.nies  Come  Under  Budget  Ruling  ■ 

Tor-n’f)  PiiTraii  The  Financial  Times 

Toronto.  lixemptioii  of  (firfiora'e  ereased  porporation  fax  sinre  they 
iii'.oii'p  ia.\  on  nieialiiferoiis  mines  ha\e  perso'Pied  to  the  prodiiPtion 

poniii)!;  into  iiroriiietion  bi'tween  now  stare.  Marpinal  and  low-ptade 

tind  tan.  I,  iiitn,  for  a  fiortod  of  mines  that  have  been  pprsrvpritn;  on 
three  .\ears  i.s  rr.ptirdeil  as  a  favor-  ore  that  allows  only  a  small  profit  ! 
atih'  devriopmrid  for  flie  mminp  in-  reeejve  no  reeopnition  tinder  the  new  | 
dusii.'  of  '  atiada.  The  new  laxa-  fiolip,'. 

'lion  iioli'  v  as  annontxei]  last  week  O.  f  .  Hateraan.  secretary  of  thp! 

hy  t  .  .\.  Itnnninp.  Ministir  of  I’in-  Ontario  Mlninc  ^SR(lPiall.on.  viewed. 


oli'  v  as  annontxei]  last  week  O.  >  .  Hateraan.  secretary  of  the 
.\.  Itnnninp.  Ministir  of  I’in-  Ontario  Mlninp  ^SRoPiatllOn.  viewed, 
lia.:-  reeoived  favorable  re-  with  eratif jeafion  the  i>romiso  of 
'  from  mlninc  eoniiiany  e\een  I'inanee  Minister  rmnninc  in  tlie 
itid  offii  ial.s.  It  i.s  consider-  hndeel  to  slahiliiie  and  eiieoiirnci.'  tlie 


'■jionse  from  inininc  eoniiiany  e\een 
ir,  p.s  and  ofrii  ial.s.  It  i.s  con.sider 


definite  .step  toward^  nssisfinc  industry. 


the  niakmr  of  cold  mines  and  allow  -  '  v 

ill!-'  tlx  III  111  reiipli  !i  iiaymc  stride,  had 


"Mueli  as  we  would  like  to  have 
liad  eoneessions  on  out  presenf 
taxes,  the  mlninc  industry  ajipre- 


and  evpriixl  ttieir  development  Ihe  the  mlninc  industry  appro- 

exeinjiMon  for  yoiinc  mines  will  ip,,  nereasity  tinder  wliiili  tlie 

pi  o\  e  of  material  assistaiii  e  for  pom  -  covernnieni  is  endo.'it  tirin.c  to  nipoi 
p  nips  i  ncaced  in  developiueni  work,  ji;;  cildications.'  lie  said.  "\\p  are 
and  should  encournce  riew  papital.  enfirely  wlllinc  lo  share  ihe  Imr 
I>;i rt iciilarl'  from  Kncland  and  the  with  other  industries,  and  only 

.  I  niied  Slates.  ohieet  when  we  feel  we  are  suhiert 

!  A  nnmhor  of  companies  that  will  rlis.  riiniiiation  ” 
enter  iirodneiion  within  tlie  ripxi  fpw  ,  ,,  ,  ,  ,  , 

montb.s  will  he  beneficiaries  under  „  ^  u'T'T- 

the  new  taxation  policy,  Cimnar  '  --nadtan  Metal  .Mininc  Assopia- 
,,,,,,  ;  flop,  in  a  statpriicnt  issued  on  he- 

'Told  Mines  romnieneed  millinc  a  , 

-  ,  ,  .  ,  half  of  the  assortation,  states; 

ff'A  week."-  apo.  hut  Po  production 

,  1  1.  J  ,  o  e.  are  satisfied  that  the  present 

tins  hep'i  oliiained  from  iiie  mine  .as  ,  ■ 


covernnieni  is  endotit orin.c  to  meet 
its  old ications."  ho  said.  "We  are 


oh.ieet  when  we  feel  we  are  suhiert 
to  disi  riinii^atjon  ” 

.lames  Y.  Aliirdoek,  president  of 
fix'  Canadian  Metal  .Mininc  Assoi  ia- 
tion,  in  a  siatetnent  issued  on  he- 
half  of  tlie  assoriation,  states; 

"Wo.  are  satisfied  Ih.'it  the  present 


et  Whether  the  eomT.anv  will  he  interest  m  minme  pm 

eqnired  to  pay  Hip  tax  or  he  in  the  ""  '’m-ortun.  v  hy  ,he  eivon, 

*  J  t  *  Ml  1  1  .  It  »  iiirnirnf  of  capual  nivpramcn*  •  !»■* 

list  nnnnij!»t»'filv  l)r  .  ‘  , 

.  /  J  t  ff  *•  1  n  ropfwrd  and  more 


Rv  hON  C 


PnHjyp't-  Afidrrits 


r  have  alre.id.v  announced  Ibai  the'ijon  of  hu.^inpss  ponfidenee  .-irid  the 


.sffpp.pri  Thev  imye  hern'  i,n  tiie  tiffifil  for  Iho  jast  fiscal  free  luneiioninc  of  priv-ao  ei.if.i- 

,  ,  ,  .yo.ir  IS  PStimalcd  at  >  Ie2.litl  .o"t'.  Iili.sp  Thi.  r  ’S  helipvpd  V'  ill  Piin 

free  li.st  f,.v  a  niimher  of  vp.srs  and  :  ,,  r  i  i  nr-.  !■  oPiievPil,  will  i  on 

J,,,,  ,,,,  nianitfaetniTd  in  Ibis!^'*'^  pirr  of  that  defieii  cannot  fat)  ird.tiie  more  effeet ivoi,  u,  Hie  :o- 

onntrv "  have  impressed  tlx-  House.  Its  lijiiim  of  tiie  prohlenis  of  nnenipl<i'- 

:  sprioiisness  is  enhanred  liv  the  fact  metn  and  deiiressioii  than  anv  other 

ror-d  of  Canada  that  it  is  but  the  latest  in  a  series  ;  smcle  ihinc  which  covernrnents  etin 

rot  the  Ford  Mofir  Compan.v  of  i tl/'f'Fits  wbieh  have  a\ ei  need  ox  er  do, 

Canada,  T^imiieil.  Wallaie  Jl.  i  amp- '  ^ T"'!'  year  dnrinc  the  i  jim  riot  an  alarml.st  On  the 

bell,  prp.sident,  expressed  cratjfiea  1*'*^'  depression  years.  Ihe  contrary,  I  am  confident  fliai  eoni- 

tion  at  the  coneral  ofteet  of  tlx-  nrapnilude  of  tlie.se  deficits,  and  riai-  i|-ion  .sense  and  .sound  eeonomx  |ioli- 

IhTfi  bndppt  in  its  anidieation  to  the  I  bt'ntn  one.  Is  such  eies  can  .sedve  oiir  immi'diate  [irob- 

nxiior  ear  industry  in  Canada.  .Xfier  '  ^*'‘**  opinion  few  Hoixiiatde  lenis.  .Moreoyer  I  am  eonxiiieeil 

:i  preliminarx  siirypv  and  luriilinc  i I'p  dispo.sed  tn  question  ihal  this  eoiiniry  can  hear  ail  tlie 

mreipi  of  Hie  full  leit  and  tlie  rec-i'h«'  deelarod  luirpose  of  the  c/nern-  imrdens  which  Hie  war  and  the  do- 

nlBimiifi  iniorprotinA  prm  isiuri^!.  shortest  pr^e-  hinr  sarld!r<j  np(>n  it.  At*'ar 

Mr  (-ainnhell  expressed  the  opinion  ihe  era  of  rerurrinc  de-  .,,s  they  iiave  l.een.  Nexertheless  1 

that  The  lone  term  effe.ef  would  he  '  Pipits.  Thar  purpose  the  govern  belieye  that  no  country  ,an  co  on 
to  f.uh.sianHan'  increase  the  volume  ' *"  pufstie  stpadilv  as  indefinitely  with  Ixavilv  unhala ix  i  il 
of  menufarturinc  in  Canada  hw  i-e  i 'tn  essential  condition  of  the  restnra-  ,,„,^,ois  and  eoniinue  to  mamia.in 


^IJX.iipn.nno  per  year  dminc  the  i  not  an  alarmist  On  the 

past  six  depression  years.  The  contrary,  I  am  confident  Hiat  eom- 
mapnilude  of  the.se  deficits,  and  fiat-  mon  .sense  and  sounti  eeonomif'  poii- 
nciilarly  of  the  latest  one.  Is  such  eies  can  .'s-dve  onr  immediate  [iroh- 
tliat  in  iny  opinion  few  Hoixiiahie  hmis.  .Moreoyer  I  am  coin  iiieeil 
Members  will  lie  disposed  to  question  that  this  eoiinirv  can  hear  ail  the 


'Treipi  of  tiie  full  text  and  the  rcc- ; 
nlatioufi  interpretinc  its  pro\  jsioris,  ; 
Mr.  Cainphell  expressed  Ihe  opinion  ' 


of  TTi.''nnfartnrin,c  in  Canada  hw  i-e  ;  - esexM.i i  r.m.io loo  o.  -m  its.iou- 

quiriPK  after  a  ixvo-vcar  period  aj  —  - - - 

fi.A  per  rent  Kmpire  content  in  mo-  '•  po  rediieiion  In  the.  Cnnailitin  ini- 


rcqnired  to  pay  Hip  tax  or  he  in  the 
exempted  list  will  imdonlit'-dly  tie 
debated  yy  nil  tovernineril  ■iffieials. 
tHiepanc-.'i  to’Id  Mines  is  anoHier  that 
n  i  i  ntiv  staneil  milline  lint  the  i  nm 
paiiy  has  nni  aelnally  Pti'cTcd  Hie 
predneinr:  ranks.  I’ori  ’ilene  (  Town 
operaliti.'r  Hie  (romak  [iroprely,  yvas 
seiieil'ileil  III  ■x.s'i  its  ni'l!  on  ,\nril 
2'‘th  last,  .-irid  prorineiion  'viil  he 
made  around  the  end  of  Max  WiHi 
in  itie  next  feyv  inonHis  a  nnniher  of 
'nines  will  enter  prodneiion.  meliid 
Hnc  T’anioiir  I’orenpine  Minos,  Hed 
i.ake  (l.old  Shore  Mines,  lltidson  Pa- 
frieia  Hold  Mines.  Hinisqn't  Hold 
Mines.  Snirpoon  Hiyer  Hold  Mines. 
TTx'tnnson  Cadillac  Minina  Corp  . 
.-Nraosy  Gold  Mines  and  I.au'ina  Gold 
■'lines  in  Northern  .Manitoba  Many 
other  ronitianies  have  alre.edv  an- 
nonneed  plans  or  are  eonsideriny 
the  possihilit.x  of  erectin.'  a  mill  >n 
their  proixerty.  and  include'  Slada- 
eona  I'onyn  Mines,  Iliu  Missouri 
Mines,  \rtnn  Mines  l  New  Golden 
Kose  Mine."),  Hard  Koek  Gold  Min c.s. 


oils  aetiv'ty  wbieh  slioiild  have  hene- 
fl‘'ial  and  f:i r-reaehlni;  effects  on  'lie 
ei'ononiie  life  of  Hie  whote  lioiiiiuion 

■‘The  iiidusfry  i.«  natnrall.y  araii 
fx'd  ihal  the  poycinnieiit  has  re 
eoan  r/ief]  Hie  oiiislandim;  import- 
anee  to  the  Dominion  of  miniiic  de- 
veioxm.-ni  Th>'  a "  ixiiim  einent  of 
Hie  principle  of  stability  as  outlined  ■ 
I"  Mr  Diiniiinu  mos’  reassiirinu 
ft  will  flo  miieh  to  pronxite  Ihe  pros 
peetine  ami  development  yvo’'k  so 
noerssary  to  ker|i  tiie  business  poinc 
and  to  iix  rease  eniplriyment  and 
tm  n  iiases. 

"The  principle  inyolved  in  eyempt 
intr  nexv  mines  for  a  period  will  no 
dovihi  be  lielpfni  and  will  provide  a 
eerlain  xieerre  of  needed  siimula 
lion,  the  |iro)iosai  would  seem  to  ie- 
qiiire  some  further  ad.iiisfriiem  in 
matters  of  detail  to  pive  ii  prai  tieal 
effee.l . 

"We  are  eonvineed.  iioyyeyer,  lhat 


Product  Ion  and 

Distribution 


A  funrlamf»rxtfll  function  of  tlnrt  Bank  is  to 
help  financ-’  tho  production  anti  fliritxTbution 
o£  goods.  The  prirnarxf  producers,  the  manu¬ 
facturers,  and  mercliants  engaged  in  tha 
distribution  o£  their  products,  may  look  xvith 
corifidenr;o  to  this  Bank  for  helpful  co¬ 
operation  iia  all  sound  business  undertakings. 
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either  llie  eiiiifideni  e  ,if  uiyesiiir.-'  er 
the  basis  npxn  yvliii-ii  her  eemxun.x 


k.shntt  G.-.ld  Mines,  ami  ••'n''"htn  f-r  siimulaliix;  prndue 


tor  yehieles  ‘add  in  t'anada  in  or 
del'  to  C.aiii  the  full  henefif.-'  ef  the 


pert  tar 
Fronteiiai 


tariff  im  pa.soline.  Met  oil-  )i^'.'tlthilv  and  xiaor- 

Oil  (..mipany  p"-  '  'I'" 


educed  riiilies  .md  taxes  api'lyinp  |  rif.-ivored  diirinu  Hie  last  year  t" 


cm  the  eept  of  pniduellon.  Tnder 
epp  tariffs  noyv  superseded,  only  a 


ereale-  ;ind  in  this  fliov  li.svc  been 
siieressfill  --the  iirodix  l ii>n  of  i  iude 


."P  per  cent,  t'anidian  eontenf  vvas;,,j|  Trinidad.  HW.l  ,  yyliere  tlie.x 


istape  yviiere  fiel.'iy  slx'iiid  ne  lonper 
he  toleraled.  We  mu.'-i  oialie  an 
immediiite  api>roae|i  in  a  halaneeii 
'budpet  and  yv<'  mimi  Im  ahie  to  shoyv 


corisnlidati  d  Smelters  ( I’.nx  pi'Otieriy. 
jl.ake  Alliatiaskai. 

TlX'ie  are  a  niimhei  nf  enmpara 
lively  yciinp  mines  ihni  liaie  entered 
prndnetion  yy  itliin  the  past  year  n' 
fyyo  Hull  UTxh  r  Hie  wn'ilni';  nf  tlie 


tinri  w  iHi  consequent  inei  e.'ir.eil  ein- 
lihivmi'iit  It  is  es'enlial  tn  rcslnre 
tlie  rat*'  nf  depleli.on  allnyyanees 
'.vliieli  np  tn  last  veai  yvere  found 
nefciisary  in  enmpensate  for  t.lie  ex- 
hausHnn  nf  Ihe  nretiedio-s.  nlheryxise 
Hie  deyelnnment  yvhieh  is  sniiplif  is 


Pflid  Up  Capital  $7,000,00^ 

Reserve  Fund  and  Undivided  Profit.q  ST.rO^.OOO 


required  "We  are  cipiified  that  '  ,,,,,,,.3,^  under  the  Mriiish  Hap  and  ! cqiiiiihniim  can  ho 
the  Government  .s.pparenHy  rceop-  pn, ration  repu  •  I f  asonalih'  time. 


inr  rrnnirni  upl  t'otiio  under  pronilion  n«ii- 

ni?es  file  Impnrtanee  of  the  indtislry  ^  br,)P„,_,5  3^..  jg  »'ase  in  tlifi  Fnifed 
m  Hie  I  anadian  economy,  and  'hat  ;  h,,i  j,rp  subject  to  periodti’ 

prowt.sion  has  hef>n  made  '"'hereby  ,  j.pvolntions  such  as  take  place  fmm 
Iff-  value  w'ill  he  increased  durinc '  ( jp.)f.  P,  time  in  South  American 


the  next  two  years. 


iconntrie.s  and  m  '.'Ifxlco. 


tVie  least  important  improvement^  necf-.ssar.v  to  dismtinile  our  re- 
effected."  he  added,  "is  that  some  ,  ftupries  in  1  anada  and  re-erect 
of  t’x'  ehanpes  fend  very  definitely  ;  Trinidad  at  ilx'  source  of 

toward  simplifieaiion  of  whni  has  :  The  first  well 

heen  for  years  (he  noiorif'usly  com-  pi  company’s  lioldinps  at  Trini- 

plcx  taxinc  stnietuie  ^applymc  ''^|(lad  has  heen  successfully  broupht 
the  molor  car  industiy.  j  p,  report.s  rc.pardinp  tlie  .No.  2 


j  T  am  yvell  nyv;ire  that  Hiis  yvjll  he 
jeailed  a  doctrine  nf  deflation  In¬ 
deed.  f  have  lieard  if  said  recently 
,ih!it  Canada  has  been  fidlnwinc  a 
pnliey  nf  "heroic  deflation"  and  liial 
she  should  take  a  loaf  nut  nf  the 
I  (look  of  I  he  .Mnllx  r  I  nuilH'V.  Jt  is 


hudpet  will  n..t  he  exemp'  from  the  he  deyelnnmem  which  ,s  snualit  s 
'lax  These  eomo'inies  ineluiie  hound  f.  he  serious  v  i.^npiered .  If 
■  Pickle  I'rnw  Gold  MiTX'.s  McWatters,  'h.s  were  Hone  and  I'omhlned  with 
Sullivan  tonsolidaied  \Hnos.  God's  'he  ministers  proposal  am  his  .am 
I,ake  Gold  Mines.  Central  ralrieia,  "‘'""Ff'd  a.ssuranee  of  stahiHty  the 
MeKen/ie  Fed  I.ake  Go'd  Mines,  "-ere.a.se  ,,,  direct  employment  and 
t-eirnn  Gold  Mine.s.  T.iHte  I.onp  l.ae  ""  'T'’  ■'ollateral  advantapes  would. 

..  WO  Mro  saiisfion.  vovy  «ioon  noinf>n- 

.ITU  .11  .-iss.i  ...  ...  Si  rare  the  .soundness  of  that  iK'licy.” 

No  Ileliel  I- or  I  roiltx'imr  'lines 

w-i,ile  Hx  three  vear  exemntiou  for  '  I'neonratre  Capifnl 

Hie  yoiinc  mines  is  dietinrflv  fay  or  It,  .1  .loyy.sex,  presiden*  nf  Geid's 


nreersarv  in  rompensate  for  Hie  ex  Simpson  Company  Head  New  Stock  of  Consolidated 
Hmt:':,;:;.;.!:;' to  Bea.-  Burden,  M.  &  S.  Has  Been  Listed 

liound  he  seriously  lianipered.  Tf  picsiriful  of  i,he  Itnhcrt.  Simp  .  .  - 

this  were  (tnrie  and  conihlned  yvith  Company,  C  I,  Burton  said  his'  N-ryv  e-ipital  sto<  k  of  f/msoltdat.fKl 

the  minister's  propo.sal  and  his  an  f”'™  ""oiild  he  ql.Td  to  hear  it.'Mintnu  and  Smeltjn.c  ''ompany  of 
pounced  a.ssuranee  of  stability  the  .share  of  any  additional  laxatiori  1  hat  Camxla.  resuliinc  from  a  five-for- 
inrrease  in  direct  employment  and  '"tV  ne*  e,s.sity  he  impo.sed  ;is  fona'  one  .split,  yvas  listrsl  fur  tradlinp  on 
alt  the  collateral  iidvantapf  s  yvould.  ''‘s  '*  i''  fairly  apjinrtionei)  amoim  all  ,  Hm  Montreal  Stock  Uxeliange  la^t 
yve  arc  satisfied,  very  sooty  demon-  t.ax’tia yer.s."  yveek  on  a  '"yviien  as  and  if  iasned" 

turare  the  .soundness  of  that  iiolicy.”  ".Ml  taxes  are  Irould-esonie  and  ,  basis  Coineiiloni  the  oiri  .st.oetr  yva.s 
..  ,  r  •<  I  hiisim  ss  lia.'  pot;  sn  used  to  he-  :  removed  from  Ihe  hoard 

l.nfuijratre  api  n  ini;  htin  by  neyy  taxes  that  it  is  .'-tiipiilenifnta r.v  leiii'r.s  patent  eon- 


(look  of  I  he  .Mnllx  r  CoiiiiH'v.  It  is  Hie  .vounc  mines  is  distinrilv  fayor  It,  .1  .loyy.sex,  presiden*  T'f  Geid's  not  funny  any 

not  ea.“y  for  me  to  understand  hoyv  able,  the  produeiix;  mines  received  t  ake  Gold  .Mines,  stated  Hiat  Hio  "hut  if  it  is 

departure  from  Hie  c.old  standard,  no  relief  ft  "in  taxation,  alttioiipb  as  exemption  siionld  prove  an  ineenlixe  iix'tiev  Ins  ui 


yveek  on  a  '"wlx'ii  as  and  if  iasned" 
are  I roiild-fsonie  and  ,  basis  Coineiiloni  the  oiri  .stoetf  yva.s 
li,'i.'  pot;  so  used  to  he-  :  removed  from  Ihe  hoard 
neyy  taxi-s  that  it  is  .siupiileiiifnta r.v  leiii'r.s  patent  eon- 


any  more."  tie  addeil.  xciinp  tlx  old  .'fL'.'i  p-ir  value  stock 
is  .'=lioyvn  Hiat  more  inio  siiaie.s  of  pai  value  have 
to  lx.  providcfl  for  Hie  lieen  issued  m  Oitayxa.  On  the  basis 


The  Oil  Comoanies  I  3  wells  ar-e  expected 

Mixed  views  were  expressed  by  oil  = 
company  expciitiyes  .'m  to  'tm  ''ffeci  ^ 

of  Hie  redne.ion  xT  wa^ ">'■  f''-  '  ’"a,  a  pa 

on  lhat  industry.  1  I' "  „  "in  "f  distrihnfinp  .  umpai.y 

not  likely  lo  >iin-,  a  1  o)  .  ,  '  !  riot  operate  in  Canada  yy 

prices,  G  ilarri.son  Smith,  president  ^ 

ot  the  impen.'H  ,  and  in  view  of  the  fac  iha 

I  anada,  asserted.  I  don  I  tliitiK  it  ,  ■  ,,  ...  1  ,  ,  , 


reciiri  itip  deficit.s,  finaix  iiip  hv  hot  -  suraix'e  luis  heen  civen  Hull  the  poy  -  to  the  opotiiiip  up  of  new  minitip  admini.si rat io 

rTiwinp,  of  the  mapnitnde  of  thoso  eminent  yviii  nor  impose  dierirnina-  lerrilnries.  and  money  siionld  come  I  ,siip|i"'e 

yvliich  I  have  ouflineil.  and  a  tnone-  'nry  taxation  on  mines.  In  in  more  freely.  The  pioneer  mines  tlie  increase 


admini.siraiioti  of  Hie  povernment.  of  the  firevions  e.ipiial  issue,  the 
I  ,siip|i"'e  '.I  'vill  li.'iv..-  10  arie[)'  company's  authonr.i'd  common  stock 


^^'^•i'''ui  a I’-e  expected  'e  he  |„,]jpy  which  lias  alloyved  Hie  yvhen  Ihe  hullion  tax  yy  as  dropped  in  any  area  yvill  he  heiped  consider- 


Can.'xiiaii  dolla.r  to  fluctuate  atvproxi-  tlx'ie  yvas  srime  upward  revision  in  aidy.  and  it  is  on  them  that  tlie 
maiely  at  par  yvith  the  Tnaiuipod  'he  corporation  tax.  Tlie  neyx  im  major  expenses  of  ,'i))eninp  uii  a  new 


too  mix'll  I  will  lornl  t.iihu  iiOu  sliarc.s.  of  yvhieh 
.'!.2‘H.T.'i.'i  w  ill  be  onKstaixiiiip. 


In  conclusion.  1  niipht  say  tliai.  ^(^,-11,,^.  standard  and  yvith  the  de-  po-sition  yvill  he  a  further  load  on  mininc  camp  I'till. 


n  yvH.s  i  f’f  the  fact  that  a  pasoline  valued  IHiited  Sitites  dollar  and  the  larce  tirodix  inp  milir-s.  In  some  y  ice-president  of  Morris  Kirkitind 

retail  1  (list rilinf inc  eonipaiiy  can  x^-hu'h  has  made  possilde  an  oxpan-  quarters  miiipled  feelincs  have  lieen  C.old  'lines,  etia raeteri'-iod  Ihe  move 

sident  ' operate  in  Canada  yyitlxmt  eountry's  easli  base  hist  f"<’t'  'he  neyv  inettiod  of  as  a  fine  thinp  for  tlie  mininc  in- 

,y  '  creatine  ouHels  for  if.--  iiroducis.  j,,.  ,,f  Hj-o.-it  Mriiain.  taxation,  flffieials  of  nian.v  yoiinc  diisir.y  .  1'  I..  H  I'orhe.s.  nresideni 

link  it  !  ‘"’‘I  f''"'  can  lie  deserihed  as  deflali.in.  More  mines  noiv  in  prodiieHon  are  dislniti-  of  1'ei'k-Huplies  and  Haniaqiie  Gold 

Smith  : rcl'ininc  and  distrihulinv  careful  analysis  yvuiild  rallier  aji-  ‘'ri  tn  lliai  no  eonsidorillion  is  civen  Mines;  Col.  I,  Bisliop.  an  <y|i'ii  ia! 
yvould  '  '  ""''t'h'i  ha\e  exiieixl-  pear  to  indicate  Ilial  in  Hiese  finan-  'Item  in  ttic  maiter  of  depletion,  of  .Anclo-Hiironian.  ail  expressed 


yviii  make  tiny  riiff.ercnce."  'fr.  Smith 
.said.  Cntil  further  study  it  yvould 
be  difficult  lo  state  whether  the 
chance  in  the  duty  yvould  make  a 


rioi  operate  in  Canada  yvitlxmt 
creatine  outlets  for  if.--  iiroducis. 
and  in  vieyv  of  the  f.'xi  iliai  fix' 
major  oil  refininc  and  distrihuiinv 


eri  millions  of  dollars  in  crt'alinc  fp-ii  rnntters  about  tlie  onlv  jioinl  "bile  Hiey  must  slxuilder  the  in  satisfaction  on  Ihe  policy 


4 


Chance  in  the  duty  wonld  make  a  ' ^  ,  E  ,  "I'-  '  tn  the  Hniish  jiropranime  which  we 

dlfferenec  to  the  cnnsiimer.  declared  *  c-vi'e''!  I  hat  the  (  aii.xlian  t.in-  ppye  pot  already  ail..pled  is  lior 
A  1..  Fll-swonh.  president  of  hic  , .'V policy  of  keepinc  Hie  hudpet  hai 
Prttish  Amertc'in  Oil  Cemiianv  ,  oline  taiiff  led'icTion  policy,  deyise  aneeil  That,  ns  eyervone  knows, 

Brittsh-AmcrU.in  nil  W  |  legislation  as  to  prevent  so-  ^as  recarded  hy  Great  f'.ritain  as 

,  I  ,  r  -n  I I'ooHec.cer.s  and  lii -jai  kers  the  verv  eoi  ner-stone  of  ilie  recoy - 

On  the  niher  hand  -lohn  Ti  yy  in.  ;  from  market.iiip  liieir  pasoline  ei-y  nrocramme.  So  mix  li  s  o  Hiat 


The  Income  Tax  Changes 


'lc(  oil- f  ritiif (*iiae  I  (-.Tifed  liooHec.cer.s  and 

On  the  other  hand,  .loitn  Ti  yvin,  j  from  market.inp  their 
president  of  Mi'Coll  I'rontenae  Oil  ,  Hironph  Hxtso  outlets." 

T  ompany,  foresaw  siieli  serious  eon-  ; 
f-equence.s  as  Ihe  closinc  dnyvn  of  re-!  The  Textile  Companies 
fineries  m  Canada  He  issued  tlie;  ftecardinc  the  etianpes 
following  statement:  affretinc  Hie  C,"ii!xlinn  Tev 


the  ver.v  eovner-slone  ef  Hie  recoy-  Oltii"'.'  On  resolution  of  the  Min-  first  day  of  Max,  nineteen  hundred 
ei'.y  nro.cramme.  So  unx  lt  ro  Hia!  ifui-r  of  Fmaix  e  it  is  proposed  to  end  thirty -six  :ind  prior  to  tlie  first 
the  latest  British  hiidcei  imixoses  ;,,„pmi  H,e  Income  War  Tax  Act  lo  Jiinnary.  nineteeri  hundred 

subsiaiuial  iiicrea.ses  in  a  tax  sirue  1..  fortx,  shall  he  exempt  from  xi- 


- -  .-Hready  ha’a.ssin;  xropor- 

Recardinc  the  etiances  in  tariff  lions  in  order  to  provide  funds  for 


oiue  I.TX  for  the  first 


I  'I'liaf  the  eorpfiTali.''n  rale  of  1:1  \  pei-Kx]-. 


affeetiiip  the  C:'mxliaii  textile  imlus  increased  expeiidiiiires  considered  i^h-all  l>e  itx  re.-ised  from  thirteen  ,'iixl  uieni  of 


"I  do  not  believe  in  any  compan.y  ^  f,.,.  ,j  |,|.i i,.  necessary  for  purposes  of  national  oi'''-ti.'Hf  per  ceuiuni  to  fillecn  per  'cii,.  \iini,-.|eT .  under  approonate 

beinc  .'t.ampeded  in  matler.s  of  t.iis  „f  lioniinion  'I’oxtili'  t'oni-  ilefeix-t'.  ceiiium;  repiilal  nm -.  shall  detei  niiix-  the  il  ire 

kmd.  If  in  tlie  yvisdom  "f  the  C'"  -  ‘  |,.,ny.  rieelared  Hint  it  yvoiHd  lie  (n  in.y  opinion  it  i.s  not  fi-arihle  for  I'ha'  where  a  consol idai xm  is  .,f  eomiiierx'emeiu  of  luodix  Ho-i  -.'kI 

ernmenf.  ihe.x  ehonse  to  reduce  the  ■  ,,,|f,., ,,,  ,.ommeni  lui  tlie  chances  us  to  aeliiexe  a  e.  imnieie  liaianeinc  l•‘')’In1ll•■d  the  ci ir)x oa  1  ton  rate  of  ,1,,,  iiropeiHes,  new  or  oPi  shall  lie 

d'lty  on  casoline  from  2*,  v-eiits  to  j,,  textile  tariff  until  fheie  nl  of  our  lutdcel  immedialelv  Tti.al.  rdiall  lie  iiiercaseil  from  fifteen  diTermxx  il  as  liny  iiic  eotix 

1  cent  lier  callon.  it  is  uji  to  llx'  timale  effect  lireame  clear.  'I’ljis  I  am  I'onnd  In  txlmit.  would  involve  h"''  cenitiix  to  seycniei'ii  per  ecu  loodun  imi.  Iiavitir  reptird  1 


companies  operatinp  in  1  anada  to  r.sei'rlained.  he  sn'd.  deflation  and  to  ,'i  decree  that  would  I'ti": 


per  eenitlix  to  seycniei'ii  per 


then  do  the  best  tlic'  can  under 


■ireumstanees. 


until  tlio  tx'yy  rate.s  had  hoen  in  oji-  prohahly  iimye  inlolerahie 


tlien  hoconie  .so  had  that  it  is  im¬ 
possible  to  o|iej'ale  the  refineries. 


eoiidiiions  er.'lton  for  several  nxinfhs 


,3  Tliai  pa.vnx'til  of  Hie  Gift  'I'a.x 


yye  can  and  must  do  i.s  fo  make  an  mfh'  annually  . 


The  increase  in  ihe  sales  tax.  he  immediate,  aiipreeiable  .-ipnroaeh  u 


ill'  one  person 


eon!  iiiiied.  yvould  nieaii  Hial 


:i  bal.'itieed  liixlcei  as  Hie  first  step  "Iiieli  in  Hie  acciep.ili  do  not  e\- 


loodix  ' mil.  Iiayitir  reptird  lo  Hie 
prod'iX'Iion  of  ore  in  rejisonahio  1 
eommereial  f|uanHi ies.  anrl  shall  is- 1 
sue  a  eerfifieaie  aecfitdincly  ; 

it  I'liar  <ai  ;>n  inve-xmont  Holdincj 
'‘‘inipany  titt  of  -.vl'osii  shares  loiiali- 


xempt  froiii  Hi 


nalurall.'.  Hie.v  yvill  hayo  lo  eon-  ('ousnuier  would  pav  'hirlier  prices  tn  ,a  definite,  positive  pr, ocramnic  oeed  'Uto  Hmii.-iaiid  doH.iis  in  lim  tx-nii.-  siitires  exeemedi  tire  Ix-ld  iiv 

sider  rlo5.inc  doyvn  their  rofinorios.  nianufacliirers  would  merely  yxliieii  '.viH  .is.-ure  tix-  atltiinin:'  of  ctilendar  .rear  tie  ^i  xeu'iit  froiii  Hx'  ..,,n.,-e.-.,i,,ri!  iier-->ns  sltall  not  tie 

".\s  far  as  Met'oll-I’roiilenae  f)il  j„,-rea.sed  cost  I'f  prodite-  our  final  oliii'ciixe  'vitbiii  -i  iinii'erl  iiroxision-  of  Hm  t3ifi  lax,  afforded  'ue  exemption  provided  liv 

(  onipan.y  is  eoneernod,  yve  helicve  .atopp  fp  H-|p  ulfiiii'iie  pit rehti.ser.  period  I  .siiall  now  ontTine  Hio  "-  Ihal  I’x-  'iiie  of  inieicM  op  ivoacraph  '  of  seetinp  four  of  Hie 

in  eoniiiiuinp  a.s  is,  and  it  yye  tiix!  .  'i']),.  i-.-iisiti;:  of  tlie  eorporation  in  ixea.sures  "  liieli  we  I'riinose  to  ta’x'  nnp-'id  iiisiainienis  o,  tax  x  ti  .\i",  hut  'hail  he  suhioet  to  a  tax 


Hiat  vi  ('  cannot  oiierate  liy  manu- 


'1.  'I'hal  the  'iiie  of  interest  o 
iinp.iid  insiainienls  of  tax  he  re 


a  a nd  indieati 


faeiiirinc  crude  oii  into  pasoline  in  fosl  eliaice  on  iirofiis.  would  mean  have  infiiietx'ed  us  in  i-ai-'i  eti.se. 

<  anada  we  haye  tilready  made  our  l,,wer  amount  would  lie  1 

plans  wliereliy  we  will  close  tnir  for  d  ivideixis,  1  On  Hie  expeixliiiire  side  out  fn-d 

I  antxliiiu  rotitieries  ;iiid  conyerl  |  The  eh.'ince  in  Hie  “ales  tax  rate  step  has  I'l-en  !o  pnl  an  en-l  to  ihi' 
OU'"  erude  oil  i;iiiU  fa  ruts  at  Mont-  -,  n  ,,ii||-i  have  little  effoi-t  on  tlx-  T'o-  era  of  "blank  elieutx  s"  and  to  n  - 
teal  and  I  oroiilo  into  pasoline  tank  ,  oiiohm  Textile  I'omp  in'. .  lie  ein-  estalilish  Hie  tviiifrol  of  I'a rl ia.'iietil 
farni''  "c  have  al.so  made  our  ai'-  phasi'/.ed,  iua‘onii(:h  a,-.-  most  of  tlie  over  Ixith  tlie  rhar.xTei  and  Hie 
rnncemrnt.s  to  clean  out  our  crude  pr.idnets  of  Hip  eomiiaiiy  are  sidd  to  amoiini  of  covernimnt  exp.  n  l  it  u  res 
oil  tanks  sti  that  they  ran  become  |  and  tlie  t;i.\  is  levir-d  Befoit-  Hif'  ilonsc-  rises  a  '*oniidete 

fitorare  for  casoline.  [onlx  on  finished  tirodneis.  Certain  tirt'sent  at  ion  will  Iiave  lieioi  nnoli-  of 

'‘lakewIP-P.  yve  Inivo  made  ar  ;  of  Hie  eomfiany's  poods,  how  the  amounts  wiiich  Hie  exei  afiyi 

rancements  to  rlr.-in  out  our  oiI|^^  i,j.  materi'ils  sold  to  do  hi  aneli  of  pm  ernment  lielicves  t  w  in 

tanker.',  and  eorvert  them  ,  |i,arl mental  stores,  are  taXahle  and  he  ni  ec'-sary  to  s|ieiiil  ilnrinc  'Ix' 

earners  of  erude  oil  into  ea triers  pff,,o|  ,,f  ,),p  txvo  per  eent,  in  ycai  and  Hiese  aiimunls  w  ill  liave 

of  c-'i.soline.  let-ease  would  r-ybaldv  he  hiplier  aiitimri/  d  hv  Pariianmni 

"The  rc.suli  of  all  thi.s  will  be  pj-jop.,  Co,-  f],,-  eon.sumer,  'l  ltc  main  estimates  for  1 'i:',i’i •;17 

fhat,  if  necessary,  we  ma.v  rln.so  the-  yvliieh  were  (uouplii  <low  n  stune  time 

operations  at  our  refinei  ie.s.  shut- |  (  anadlaii  (  ollons  weri'  deslcned  to  cover  Ihe  oi 

tine  doyvn  t  he  'I'nronio  unit  first.  |  A.  O.  Da.yvson.  iiresident  of  Can.'i-  dinary  (qierni  ions  of  eovernmeni 
follovied  liv  tlx'  c.lo.siiiR  down  of  j  dian  Cottons.  IJd..  ihnnphf  tlnat.  it  rnqursl iomihly  Hiey  should  he.  and 


Otis  whieii  I'lXed  froin  .'ix  ic 


,iei-  i-eninm, 

I'l  'lhat  Hie  penalty  rate  of  inlet 
0-1  ill  .uld'iion  to  inlcfesi  pro 

,  |,,i  in  tile  rorevoinp  lesi'lti 

lion  Ml  ri  'Peel  "f  nnt'aid  "ver  din 
tax  he  red'l'''''l  fli’l"  f"'tl  h<'f  ''*''1' 
mill  to  liin-e  pel  ei-nlllin. 


”on-''C';di'ni  ner-ms  sltall  not  im 
afforded  *iie  exemption  proy  ided  liv 
I'  lracraph  ' '  of  seetinp  four  of  Hie 
.-\e',  hnt  'I'ail  he  suh.ioet  to  a  tax  , 
eoual  lo  nne-tia'f  of  the  nreva  it  in 
eorpora'e  rtite  of  tax  itiiposi'd  ui’on 
I '.'itn'di.'in  (.'ininniiies ;  (hi  the  fin- 
iiei  cent  lax  on  dividends  nairl  to 
.such  imn-residrilt  rha  reliotders  hy 
Slicli  Iniestntenl  lioidinp  Company' 
sil.ill  not  aii|dv.  evceitl  as  liiircjn 
.ifler  ni'oyided;  let  in  determininc 


in  the  Canadian  Rockip.; 


Mi!p  Hish  Go!f  .... 
AlpiriP  Climbing  .... 
Hiding  .  .  .  Swimming 
Fi-siiiiig .  .  .  Trtini.s ,  , 
(iav  Siifial  Lue  .... 


I  nrnnifnFliirur.*^  :mii  llio  ta.\  is  lovird  Hufoi**  'lu  FDuiSf'  risr-s  a  fciiMiD’tt'  .t  u  J*'  \  . 

jotilv  on  finished  prodiiols.  rVvtain  prosrnTntion  uill  luivo  in-ML-  of  tii''nT>  '  .in.u  mii  <  r:!,',,. 

Minos  of  rlio  ('omp.'inv's  Roods,  bow  tho  anitaniTs  wfiich  tbr  o\.'<  ntirr  msidiMU-  n 


i.ix  Ilf  Ii"'  pel  ceninin  iueonie  of  such  hivest- 


cver.  .‘-ueh  ;ir  materi'ils  sold  to  de  hianeh  of  po\ernmeiit  lielicves  t  will 
|iartmenfal  stores,  arri  taXahle  and  he  neecr-sary  to  sjiend  durinc  'ix' 
Hie  effei'l  of  H'C  tyvo  per  eent.  in  .vear  ;nid  rliese  ainoiiiils  y\ill  liave 
erease  would  r->balilv  he  hiplier  'I"’"  aiitii'U’i/  "d  hv  Pariianieni^ 

nriees  for  flic  conMimer,  I  lie  main  estimates  f<ir  i'l.iii-.li 


.|-  i-on\  richled  or  not  ; 

V  ll'mt  -iny  niet.'illtfenms  mine 
liat  eoilX'  into  pi'oiliicl  i.'ill  after  tlie 

ear  I  tun  cotixineod  Htat  flii.s  tra 


Ciinailinii  Cnffoiis 


wllieh  were  (irmiplll  <low  n  some  time  ditioltal  procedure 
ap.o  weri'  deslcned  to  cover  Hie  oi  sounder  and  more 

miiiislrat  ion. 


yvill  make  for 
I'conoinieal  ;id 


meni  lloldiijp  C om(>an\  a  dedueiioti 
sliall  nii|  lie  allow  eii  in  resi'ei  t  of 
till'  interest  tiayments  or  of  t.iyes 
p.iid  tihroad;  (d)  an\  five  per  eeiii 
I.IX'  tiaid  hv  siieli  erimpanies  in  nnii 
ten  luindred  ;ind  thirty-fiye  shall 
t)i-  ail  I'veil  as  a  deiliietion  from  Hie 
tax  otiieryyise  ji.'iyalde  in  respect  of 
ilio  said  year:  fd  'o  Hie  extimt  that 
fiv'e  percent  f;ix  has  not  hern  in¬ 
curred  in  respect  of  the  famines  of 


follovied  liv  tlio  e.lo.sinc  down  of  dian  Cottons.  IJd..  ihnnchf  tluat.  it  1 'miurst iotuihb  Hiey  should  he.  and  Siieli  sax  incs  as  can  he  made  in  pim-ieen  hundred  tind  thin v -Hii'ei', 
the.  Montreal  unit,  and  thus  Ihroxv  yvas  the  diit.y  nf  industry  to  aeeofit  they  yvill  lie,  more  lliaii  ainiiiy  prio  id-  rirdinary  expeuilittires  liv  more  ef-  njnpjeen  liuudred  tind  Hiirly-fimr, 


nut  of  CLUplovment  rilH  refinery  |  the  extra  hurdens  "y\itli  a  smile” 

emplovee.s.  This  yve  yy'ould  ereatly  Tlie  eorporation  income  tax,  lie 

^pj-rpi'  pointed  fiiit,  applied  only  to  profits 

"Wo  .sincerriv  hope  that  thus  yvill  and.  provided  a  eompanv  is  rnakinc 

not.  he  tieee.'.SH  ry.  Init  it  woillil  then  a  profit,  it  slxuilfl  lie  yt  illinc  to  oeit- 


the  extra  burdens  "witli  a  smile”  ed  for  by  ordinary  revenues,  'I’lie  fettivi'  eoiiirol  on  the  part  of  .spend-  .,„,j  ,i|neteeri  hundred  and  thirty 

Tlie  eorporation  income  tax,  lie  special  snpplenicnfa ry  esi inuites.  re  nic  departmenls  and  liy  a  paitiaiak-  fjyf,.  the  five  per  cent,  i.ix  .stiall 

pointed  fiiit,  appl ied  only'  to  profits  centlv  itililed,  w  ere  intended  f o  malie  in-  sea rcli  for  oeon.oinies.  elimination  ,  oniinne  to  he  inifiosed  until  tlie  uii- 

and.  proyided  a  company'  is  rnakinc  proxisioii  for  those  special  or  euxr-  of  waste  and  dutiliealion  of  effort.  ,|isirihulod  .'lecuintilated  earnlnc..  of. 


(»  DTt'FKlxFN’T,  it  is  like  tsiartin.;;  a  new  life.,  up,  up,  In  th® 
hraeiti;'  'ooliX'.  ";  of  a  tnoiintnin  yyiuxlcrlarx],  'Ha.in.l.s  tlu'  veritable 
'('.'i.stlc  in  Hie  ,\jr"  Banff  i'prmg.s  Hotel'  jryery  v'lmiow  frames 
a  view  of  tirealh-t.aliinp'  Alpine  heaulv  cverx'  hour  hrin^:s 

'ome  new  tlinl),  ;-onie  uiiexiierted  I'lcasure  or  .-.oiiie  delightful  tf>’ich 
of  liospitality  Hern  is  praeiou.s  living  at  ps  best,  on  ;iuy  scale 

you  <  li.'icrx'  'le  luxe  suites  .'iixi  sin.iiler.  perfectly  appointed 

one.'  angle  imd  iloiible  hedmonis  .  atxl  inlere.sting,  yvorirl 

Iravelleil  pt-oplc  lo-  add  to  Hie  rnjoynient  f>f  yniir  ktay 
Oiitdoirr  diversions  in  abundance  .  .  .  golf  on  Hie  fanioii.'-  mile-high 
cour.se,  .  .  .  siire-footcil  ponies  .  .  hiking  on  sky-lino  trail.s 

tennis  on  fast  clay  court.s  .  syviniiiiiiig  in  wuriii  sulphur  and  fte.sh 
yv.'itcr  pools.  I^'ishingi  Bpecfiicular  ruoiintain  motoring  to  nearby 
r.oke  ljOui.se  and  Fmerald  Lake.  .And  wlien  evening  come;;,  daneing 
ami  cnlertainnicnf  and.  at  last,,  deep,  restful,  "mile  high"  .slumber. 
T’ltin  a  long  stay  at  Banff  thi.s  summer.  A.;k  for  booklet-  '‘('aatle 
iti  the  Air". 


ceney  needs,  eliiefly  tlx'  costs  of  uii- ;  "  ill  he  elli 


niiixiuinin  ,;.|id  xears  liave  hr-en  made 


ho  the  Old'  t.olui.ion  to  the  iirohlcm  I  tribute  its  share  t'>  Hie  nation  il  erniiloy  nieiil  relief  .nxl  tli'*  deficits  por-s 


it  i.s  tipparent.  ,i,^ 


ffi  ririracrtiiih 


0.B  we  see  It  after  months  of  care  treasury  Willioiii  details  of  the  in  of  coy  i-riimeul  owrx’ii  enteriiii.se...  txevevei.  that 

fill  ron.sideralion  and  study  "f  siirh  dlvldii.i!  inrlff  chances  before  him,  wliieli  arise  out  of  ilie  tditiormai  eou  rodiK'iionr,.  exe 

A  rontineen>'V  oeeurrinc.  In  oilier  Mr.  Daw  son  staled  that  lie  was  uii  duions  now  prey  ailiui:.  I  tiler,  the  ei-si  iiHai  serv  x 
xx'ords,  the  firni  of  Met  oi  1- I'ronie-  .Mile  to  offer  comment  on  Hiis  fe.-i  usual  provisxm  may  tie  necosstii  ty.  i  The  two  m  i  j 

nnr  ('.ti)  r  oiniiariy'  yyhieli  up  to  the  ture  of  the  hudcei  way  of  fuiih-cr  suiipieineiiiarx  o.sti-  anred  i.ix!  ' 


btic*  bo«^*n  <.  . .  ......  ..  .  •  i  i  •  o  i  x' 

.ad  I  of  rrude  oil  into  casoline  and  I  prirtilion  ineotiie  l  i\  are  about  Hie  ditional  expenditures  not  taken  earo  ilertakinc.' .  and  ilie  '  tuiauian  :mi 

.  ..  , . . .  . .  ...  ...  K..  !  ..-..-.r-i  /..-odt -il-itj-  w.ais  (U  laisme  I'xtra  ..f  oi  lie-  tnain  estixiafes  lional  Kt-I  il'vay;;  tiefieit.  t  Unilda  s  , 


refiner  in  Can- 


Inercasinc  the  rales  tax  and  eor 


other  product  would  ectise  in  he  I  nio'd  cquitahie  yvaisot  raimnp  extra  of  in  the  tn.ain  estimates 
.refinevr-  m  i  .in.id.i.  and  become  di.-  '  funds  -ind.  if  hv  doinc  :-o.  the  Coy-  With  this  oroeedine 
trlhuiors  h.3ndlinc  car-  refined  else  lemment  ."m  <  <ime  nearer  fo  halnnr  \yill  he  a..'- ;-ni'cd  Hni  Hi 


of  coy  i-riimenl  ow  rx''d  enteriui.se...  txevevei.  that  Hie  opportunity  for  ,  ,  f,f  section  four  of  the  .\(t  .shall' 

wliieli  arise  out  of  ilie  abnormal  eo'i  rodueiionr;.  except  liy  eliiiiinai  ion  of  ,-|„i,.i,r)rd  to  aiiidv  fo  iridusiria!  i 
duions  ixov  prey  ailini:.  I  tiler,  the  ei-siiiHal  seryx't.s.  i.s  liiniicd  eommereial  operat  inc  t-'mi  pa  uios  i 

usual  provisxin  may  tie  ui'cossai,\  ty.  i  'I  he  two  mijor  otisi  '•.'■l--s  to  a  hal  ' 

wa.v  of  fuiih-rr  suppieineiiiarx  o.sti-  anred  lux!  i"  tlx'  eo'-t  -.1  iiiu  ui  p,  'I'htd  anv  enactment  founded; 

mates  for  a  moderaio  amount  of  ad-  ploynieiil  relief  itieliidinp  relief  iin-  Tirovi.sions  of  these  rpsolu  ' 

ditional  expenditure;:  not  taken  ea i e  ilerta kinc;  .  and  ilie  <  tinadum  N';i  iion-  shall  he  deemed  to  have  coin e  I 
of  in  the  m.ain  estimates  lional  Fadway:;  ilefu-it.  Cariadn's  (j,,,  rommenceiiient  ofj 


lional  Fadway:; 


where  and  tr.inf ported  fot  sale  to 
the  Canadian  public. 


ftinds  .and.  if  Ip  doinc  :-o.  the  Goy-  Willi  this  oroeediite  the  luilUie  uece.ss  in  riuliieinc  tliese  two  cltisses  (j,,,  calendar  vest  nineteen  hun-'I'e.U  j 
oinment  r'H  <  <ime  nearer  fo  halnnr  \yill  lie  a..'- t'lircd  fhii  llx  accren.ite  of  exfiondii  nre  w  d!  Iw  tlie  measure  ( im-tv-f  ive  and  lo  he  applieal'le  | 

inp  the  l  udccl  yyi'hout  ereatlm;  of  Hiese  autliori/;it:  >ns  will  repre-  of  her  procres:,  l>oih  in  achievins  a  ,hcieto  and  to  fiscal  periods  endintr 


unompioymeni,  iiulii-sfry  is  glad  to  ,  sent  tM  least  ihe  maximum  to  hr'  balanced  budget  and  also  in  further-  Hiei'cln  and  t-o  all  .sub.sequent  per- 1 


"Antlclpaung  that  Uiere  might  pay  its  share,  he  added. 


expended  during  the  prer.ent  fiscal  ling  the  march  of  recovery 


.iod.s,  except  as  otherwise  provided. 


\nt^AN'or‘hy  lunfutb'  <’Alanrv  Tulv  <>-11 

Iii'IIbu  Pha.-.  P'J(>.  T’Ail  .DiIn  -Auauct  4 

TimiI  n*kf=*  .V'UiUHf  7-ir>.  .VurruAf  16*2?.  ’N-Pb 

1  "U '  »iG  for  fiin  ‘'ij  bv  H’s  Klu.i 

f  .iln.'titl  ^  Iff  u  li‘ p  '>1  Wrib*.-,  au'l  1  h | in >n 

Tr 'ph',  r.anf''  SpriPir-*'?  TTofni  iin»‘P  Tmin  Imie 
1.'  IamUs*'  Jin«l  UhKh  .Pinn 

i'l  OoblDri  Tiibilon.  .fiilv  1  -  7. 

N'Npr  bolhl.iy  jo  \\>-ir  Abi-^IC'T.  tn*'  ui;i- 
iiiwl  tlprr?4.  H  (iriy  from  \’;iu«*fui- 

\ ‘-I  .'trpl  aU  hp-I'ulofl 

.‘‘kajrw.-iy)  $!M‘. 

l.fM\  Sini»m«*r  Hoiiud-trlp  to  Danff* 

rniJffo  <  on%t.  riillforuli*. 

Fun  nftnrmn^inp  frttm  npu  Cnfuuiinn  Pnc%fu: 
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€ke  IFtitanrial  fhnes 


A  British-French-Canadian  Exhibition 

Tnr<:  I'ractical  ro-ordinatlon  ot  erlurational  favili 


ruT »■!  isMpn  1,1,  *■  *•'  Provitii’c  of  Qucboc  foT  the  rievelop- 

rubiinhfd  F.vcrv  Tridav  at  6S1  CraiR  sirrn  Wmi.  Montrrai,  merit  Of  Kmplio  as  well  as  national  Interests  has  again 
Umhc'd.  r,.bi..hii.g  Company,  demonstrated  In  the  opening  of  the,  permanent 

-  -  -  -  -  —  exhibition  of  British  Empire  Products  In  connection 

R.  EMMET  COX . President  with  the  Elcole  des  Hautes  Etudes  Commerciales  of 

DAVID  BURNSIDE  ......  C',enerel  Manager  the  Itniversity  of  Montreal.  At  the  opening  cere- 

- - -  -  - —  mony  Ixird  Tweedsmuir  pointed  out  that  the  exhlbi- 

•  TYSON  ..•••••.  Editor-in-Chief  “was,  on  a  smaller  scale,  of  the  same  nature  as 

A.  R.  W,  YOUNG  .••••..-  News  Editor  our  own  Imperial  Institute  at  home."  ' 

W.  A.  HIGGINS  .......  Toronto  Editor  -phe  Governor-General  took  advantage  of  the  occa- 
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view  of  the  lack  of  real  eauili-  pressed  in  conimodil ic.<.  «milil  wiih- '  tressiiii:  iiiieiMpInymenf.  and  so  lone 


W.  A.  HIGGINS . Toronto  Editor,  The  Governor-General  took  advanta-ve  of  the  occa-  T‘\  'he  lack  of  real  equili-  pressed  in  .ommodil  ic.<.  vMHild  wiih- '  tiTssinc  iiiieinplov  menf .  and  so  lone 

I  me  crovernor  general  tooK  aavantasC  or  me  occa  1  briuin  lu  the  world  monetary  sys-  out  .nny  doiihl  sreaily  complicaie  as  other  piddiinive  force.s  are  still 

. .  .  aion  to  emphasize  how'  t.his  exhibition  showed  that  all  teni,  starilins  chances  may  he  ex-  iho  situation  for  liie  eold  iiouniries  very  iiiadi'ijuiiicly  uiilized. 

.sfB.scRlPTlON'  PRICL  In  Cnnsria.  $3.00  *  \.ar.  $1.7$  for  parts  of  the  Empire  are  connected  and  linked  to-  I'cctcd  tit  an.\  lime  in  this  sphere,  of  Knrope,  and  would  he  the  finish- 

"n*  th'r "c'mtfH "stnTrV  s'l'^Vo'a  "siVo"^  fnT"'^\"mnn'th»  gether  economicallv  and  that  the  understanding  of  um  criainiy  that  wo  ins  simke  ihai  would  com|)ol  lliem  I'he  aiiihoi  ines  in  question,  in 

Forrign  Sub.,cnpi.on«,  $$  00  «  \rnr’;  $3  00  for  ..x  monih*  ,bat  fact  is  a  first  sten  townnrfe  that  economle  ro  ' ‘‘'0  immedialc  fii-  at  loiiplh  to  abandon  Ihoircold  pai  l-  fact,  seem  to  he  less  interested  in 

AnVTRTl.siNG  Rnir  c.rdx  on  nppi,cB.,on  n.  all  our  ofi.er.  or  _  .  ^  '"7  that  economic  CO-  eter.vuhere  are  ties.  They  would  iliei.  have  lo  so-  prcveniiiu;  a  rise  of  the  itoneral 

from  nni-  rr,pon,,iblr  .-XdvrriisinB  .Aerncy.  pciation  wltuh  has  al$3*ay.s  been  an  Imperial  ideal,  anxiously  tiskiny  uhai  is  yoinc  lo  loci  lower  yold  pariiies.  hettei  cor-  level  of  inaccs  Ilian  in  counieraci- 

CABl.F  ADDRI..SS  '  I  iniimr,  ;  w  I  (dd.  Hi.s  E.xccllcncy  also  Stressed  the  value  of  such  exhibi-  liappeii  next  Thoiiyh  it  is.  of  respondin.e  lo  the  retil  purchasiny  iny  spe<  nlaU  'ii  on  tlie  slock  ex- 

nr  AD  OFflcr.  Montreal.  lAncasier  o:si  .All  Depart  tions  in  providing  an  ocular  demonstration  which  is  impo.s.sible  lo  answer  this  power  of  the  ciirirncies  ()i  else  chanye.  l-'oi  ilie  la.sl-meniioned  piir- 

,,  nuioh  mriro  viiin'iiio  a-  a  i-iiio  fhnn  orintoH  tronoeuii  diiesilon.  ii  Will  he  ititerpsiing  aiitl  ihe.t  tvould  he  diixeii  .'>ff  ilif  yold  ito.iie  tliev  luive  tilrciidy  laken  the 

PbVrC  r Reo!e,en’i^rx"e  '  Ph^eV  e  ^  '.vluable  a.-  a  nile  than  printed  generali-  ,,,e  factors  on  siandard  alloyeilier,  and  would  tiave  step  of  rcdticiny  the  niaryin  of  faei- 

Kicin  ;20-t.7’0$'^  720b.'  "  ■  ‘  ties  which  the  trend  of  developmcnis  to  iry  their  wa,\  lo  a  i>roperl,\  :id-  lilies  for  nrixaiices  on  ilie  security 

I  ti.xDOV,  I  \G  '  SS  Bi,,bopRa(e.  F..  C.  2,  Davie,  A  Co..  The  Ecole  des  Hautps  Etiides  Commerciales,  through  will  mainly  depend.  Ii  is  on  the  justed  position  in  ilie  steriiny  liloc.  of  siticks  and  shares.  It  seoms 

Kepre.,entanve,.  the  hroad  ideals  indicated  this  Kmnire  Exhibition  '  nited  Slates  that  we  mti.sl  first  turn  Ou  the  oiliei  hand,  a  fall  in  Ilie  doulilful,  liowexer,  wheiher  siicli  a 


lietlei  cor-  level  of  prices  lhan  in  counlcrncl- 
liurchasiny  iny  spe<  nial i,'iii  on  ilie  slock  ex- 
()i  else  clianye.  l-'oi  ilie  la.sl-meniioned  pnr- 
ilie  yold  ito.'ip  they  luive  tilretidy  laken  ttie 


ck  «  \i  r  n  ,  "  u  Phone.'  ,  '  t  t.  -  “  ■  u.seful  to  analyze  the  factors  on  siandard  alloyeilier,  and  w.mld  liave  step  of  rcdiiciny  the  niaryin  of  faci- 

FiRin  7204-720S-720b.  ‘  \'nun  tho  trend  of  (lo\ eiopments  to  (ly  their  \\9>  to  a  propoiiv  ad-  lilies  for  nd\aiu‘es  i>n  the  seeuniy 

I  O.XDOV,  I  \G  '  SS  Bi,,hopRaie.  F.  C.  2,  Davie.  A  Co..  The  Ecole  des  HautPS  Etiides  Commerciales,  through  will  mainly  depend.  Ii  is  on  the  justed  position  in  ilie  steriiny  liloc.  of  slocks  and  shares.  Tl  seoms 

Kepre..enianvc,.  the  broad  ideals  indicated  by  this  Empire  Exhibition.  '  nited  Slates  that  we  mti.sl  first  turn  Ou  the  oiliei  hand,  a  fall  in  ilie  dmiliiful,  liowexer,  wheiher  siicit  a 

-  -  -  -  is  living  up  to  the  mlendii!  purpo.sr  of  its  founder  "*’'7  "f  "'p  flollai  in  rclaiion  to  measure  is  adeqiiaie  If  opporlun- 

Drvotrd  to  the  nitrre/>t!<  of  the  inyrxtina  public  thr  r’anUe.  ;4„„  MUono.a  •''''‘’'"an  monel  ary  poli<->  sMiapes  U-  commodities  would  involtc  a  cerlain.  ily  is  afforded  for  American  prodiic 

hrlicf  that  the  coiindnice  of  capitnl  is  essential  to  the  >ouin,  \  ho,  as  Hen.  Athana^e  sell  still  lias  itie  mosi  profound  in  thonyli  rather  modoraie.  rise  in  ilie  lion  lo  work  ai  full  swiny,  and  if 

stability  of  tiiiaiire.  the  prospenti/  of  itulustri/  and  the  '>7  ^7is  adtlrcs.s  of  welcome  to  the  Governor-  fluence  on  the  eurreiuw  .sysiem  of  .American  price  level.  It  seems  pivi-  llio  uianufaei iirmy  eom|tanies  are 

drirlopmeiit  of  our  resoiirres.  "  General,  had  convinced  himself  verv  earlv  in  life,,  in  ""rid.  bable  that  Enyland  would  yladiv  fol-  atile  iio  sell  their  products  at  rising 

- ■  _  the  beginning  of  the  twentieth  centurv.  that  a  country  "'’m'"'''  '"'n'  '7  r"  i«  e  advance,  prices,  the  profits  of  those  com- 

VRiHAV  MAV  <i  u  x-j vi  ♦  j  .a  . i.  *  *  niodiatcl>  1.*^  prosvimabl)  <u)  iiiflalion  which  won  d  iluis  be  Iransniined  to  panics  wil  show  a  considerable  ini- 

MOATHKAU,  FKIDA\.  MA\  S.  1936.  which  did  not  provide  its  youth  with  the  opportunity  of  the  dollar.  The  monetary  sup-  alt  the  steriiny  bloc  cotinirics.  nro-  nrovomeni.  and  a  rise  in  slock  ex-! 


. . .  ‘  not  ptovicte  us  youin  w.tn  me  opportunity  of  the  dollar.  The  monetary  sup-  all  the  steriiny  bloc  countries,  pro-  provomeni.  and  a  rise  in  slock  ex-! 

“  ~  to  take  their  proper  place  in  the  economic  domain  ply  is  extrmiely  aluindant.  and.  what  bably  actiny  as  a  powerful  stimulus  chanye  prices  w  ill  then  be  quite 

Shareholders  and  Board  Meetings  would  very  llkelx-  be  left  far  tiehind  m  tltc  race  of  more,  there  are  possibiitiios  of  to  ilieir  trade  and  industr>  natural  and  could  scarcely  lie  pre- 

t-x.T-R1\G  the  past  week  or  so  shareholders  of  two  nations  t owarcl.s  commercial  stiprcmacv.  »'Nfrndinc  it  almost  indefinitclv  i.pt  „s  „ow  consider  the  second  \rnicd 

pxi.Ki.-NC.  me  past  week  ot  so  shanholders  of  two  .u  uo.  .i,  u  i  ‘  without  dopamny  from  traditional  alternative,  that  the  present  yold  In  any  c;ise,  it  is  not  possible  hv 

I-'  Canadian  cotmorations,  Ford  Motor  Company  of  That  thi.  exhibition,  which  ha.s  a  place  m  a  museum  views  regardiny  yold  co\er.  Be-  parity  of  tlie  dollar  is  retained,  but  dint  of  the  metisurcs  liitlierto  arlopt- 
C^inada,  and  Mining  Corporation  of  Canada,  have  re-  f'^titaining  000  .specimen,  and  oO  complete  techno-  sides  tliis,  there  is  scope  for  a  more  that  tlie  dollar  none  the  less  is  ex  ed  to  counioraet  tlie  yeneral  infla- 
eeived  nrinted  foiues  of  tb.i  a.tdi-pssns  .taiii-oi-o  t  u.-  logical  collections,  has  a  real  value  in  tho  strengthen-  imensite  utili/ation  of  tlie  means  of  p,,sed  i.o  an  inflation.  This'  alter-  tion  which  is  liound  to  enstio  if  ilic 
their  nresidents  b  n,  '  ,n '  L  'ttg  of  commerc.al  and  indu.strial  relations  between  n='-''ttont.  None  the  less.  the.  yen-  native  is  by  no  means  impossible  national  finances  rz.utinue  ,o  be 


i- -'  Canadian  cotT'Tations,  Ford  Motor  Company  of 
C^inada,  and  Mining  Corporation  of  Canada,  have  re- 


their  presidents  at  the  annual  meetings.  This  is  a 
custom  widely  followed  in  tJreat  Britain  hut,  e.xcept 
in  the  case  of  banks  and  insurance  companies,  lias 
never  been  in  vogu"  in  this  country  Iti  recent 
.vears  the  publication  by  Canadian  lOiToialion;  of 
quarterly  or  half-yearly  earnings  statements  or  pio 
gress  reports  has  become  incrcastngl.v  popular,  lietue. 
considered  in  conjunction  with  this  trend  the  more 
recent  development  mav  possibly  signify  another  'Jtep 
forward  in  the  recognition  hv  company  dlrcitois  of 
their  responsibilities  towards  shareholders 
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iht^  Vmnirn  an)  t  ii ,  ^c\c]  of  prices  (iurniR  tho  past  and  not  oven  improbable.  The  tiold  mnnaiiod  in  sinb  a  way  that  colossal 

the  Knipi.e  naDon-  ami  thi.-  Frcnch-Canadian  pro-  voar  has  kept  practically  constant  „„,.k  of  the  fnited  Slates  is  so  en-  deficits  arc  .•omstantly  arisiny.  If  ' - 

xinre  leay  he  judged  by  the  fact  that  the  collection  Faticrlv,  it  is  true,  there  have  been  ormous  tliat  the  loss  of  gold  wliicli  a  countr.i  i-annoi  lirinc  its  liiidyei  I -I  I-  I  tl  (' 

of  kpccinien.s  was  begun  about  the  time  of  the  mak-  distinci  signs  of  a  considerable  ex-  might  possibly  enstie  from  an  inter-  into  real  rcuiililirium.  it  cannot  in  **  oiin  ir  ure 

ing  of  the  Ottawa  trade  pacts  in  1933.  .\nd  Sir  Lomcr  trade  and  industrv.  hut  nal  inflation  could  well  be  tiornc.  the  long  run  w  ii li.stand  an  inflation  'I’o  collectors  of  curiosities  come 

Ooriii  thp  friiinriov  ti.a  -Ur,,.!  , ,v,f a  11..  I  '<77  from  being  \  moderate  inflaii-in.  moreover,  of  the  currency,  no  matter  what  .lake  .Miindlin  of  ,San  lueyo.  <  al 

(.omn.  the  foundet  of  the  .-..hool,  undoubtedly  woubl  productive  „.ould  apparentlv  baxc  a  yreatlv  means  arc  tried  "Eor  any  rea.sonable  offer",  sa.v.s  be, 

b.ave  been  a  firm  suppoidm  of  those  closer  Empire  power.  Low  rates  of  interc.st,  an  siimulatiny  effort  on  .American  btisi-  An  infl.alinn  in  the  i'nited  States,  'I  will  give  one  autoyrapbed  iihoin. 

trade  relations  which  the  exluhition  exemplifies.  abundant  monorary  supply  and  ness,  wbub  would  consequently  ah-  whil.si  reiaininc  tlie  yold  parity  of  graph  of  the  late  Iliic.t  Long,  a 

_  _ _  _  uia.sses  of  wdiKers  who  are  waiting  ^orb  capital  from  Lurope.  The  Fnit-  the  dollar,  would  nhxiouslv  liavc  tlie  niember.s’nip  in  a  large  Townsend 

'"7  eniplo.vment  .seem  to  provide  all  Stales  would  then  not  have  to  effect  of  l-iweriiiy  the  \ahie  of  gold  club,  a  pair  of  iliics  cards  in  liie 
C.P.R.  Pays  Guaranteed  Loan  essentials  for  a  trade  levival.  .suffer  any  loss  of  yold  wnrlli  men-  ,as  much  as  tliat  of  tlie  doHar  For  .<$o(  ialist  parly,  six  F.  I’,  I.  i",  pam- 

,  enteri'risc  is  evidonily  being  tjoniny.  and  could  maintain  the  cold  the  gold  countries  sucli  a  reduced  (dileis  ti\  Maliatma  .•'inclair,  a  bale 


"bcmiimth;  He  I- otincl  .lie  Cure 

rl  an  itiflaiioii  'I’o  collectors  of  curiosities  come 
matter  what  .lake  .Mundlin  of  ,San  lueyo.  <  al 
"For  any  reasonable  offer",  sii.v.s'tie, 
i'nited  States,  "I  will  give  one  autoyraplicd  idioin. 


Tu«ra  cfiii  ,  ,  ,  ,  Al  'HnN'  cight  cheques,  representing  a  total  of  .«36,-  held  back  bv  ihe  beaw  incidence  of  nariiv'o'f  the 

There  still  remains,  imfortunatelv,  quite  ,a  number  \\  _ _  ,  ,  ,  .  ,  ,  ,  11.1,1  pariiy  oi  inc 

■  '  '  »  1.00,6.30  (lianged  hands  ,a  few  days  ago,  the  laxaiion.  and  Iw  tlie  perpetual  men-  ,.n|t\. 

V  flDRCiicin  c^rpoFcit.ions  t,hc  oiTcctorF  oT  which  — r>  •$  $$  $•  »M't'  of  ticw  jiik!  iticnlciiliihlo  tiior-  »• 

..  .  -  ,,  (.anadian  Farific  Raihvav  Companv  had  finallv  dis-  hh.iu  uiaim  nu.i 

timie  TO  follow  the  old  policy  of  giving  shareholders  leo  non  oon'  1  i  -  1  .u  to  ‘  sitrcs  of  taxation  of  a  more  or  less 

_ .1  charged  the  .$60,000,000  loan  which  the  Dominion  w,>  CmH  uinO.  Ihai  c.xiern 


as  little  information  as  possible  m  conneetion  with 

,,  ..  ,  ,,  ,  ,  ,  .  ,  Government  guaranteed  in  1933;  and  the  obligation 

the  operations  and  financial  position  of  the  organiza-  1  v,  n 


ace  of  new  and  incalculable  mea¬ 
sures  of  taxation  of  a  more  or  less 
eonfiseaiory  nature.  AVo  find  simi¬ 
lar  impediments  in  the  nationaliza¬ 


tion.  It  is  true  that  many  of  these  eompanies  are 
old  established  industrial  organization.s  whieh  have 
paid  dividends  on  their  storks  without  interrupt  ion 
for  a  long  period  of  years,  and  directors,  accordinglv, 
probably  fret  that  shareholders  should  lie  content 
therewith. 

Tn  the  light  of  the  wider  recognition  now  being 
given  to  the  rights  and  privileges  of  sha rctiolclcrs. 
there  i.s  another  angle  of  the  situation  which,  appar¬ 
ently.  has  receix’ed  little  con.-^ideration  from  company 
executives  and  dirci  tors.  At  few  annual  meetings 
are  .suggestions  from  or  questions  by  shareholders 
,  welcomed —when  they’  might  well  he  encouraged. 
I  Here  again  British  corporate  procedure  is  far  in  ad 
'  vance  of  that  followed  in  this  country.  Anvone  v.ho 
has  attended  annual  meetings  of  sharcholder.s  in 
Canaria  cannot  have  failed  to  be  impres.sed  on  many 
occasions  with  the  apparent  eagerness  of  the  i  hair- 
man  to  hastily  dispose  of  an  uncomfortable  duty.  As 
*  a  rule  the  entire  atmosphere  nf  the  gathering  i.s  such 
that  even  those  shareholders  who  have  hern  rntru.‘'ed 
with  the  reading  of  formal  rrcjtions  do  so  with  ap¬ 
parent  sclf-cnnsriousness.  Generally  speaking  there 
seems  to  he  about  as  much  community  of  spirit  he- 
I  tween  directors  and  shareholders  af  annual  meeting.-; 
as  there  Is  between  borrowers  arid  lender.'--  nr  land¬ 
lords  and  tenants.  .And  that  is  a  stAte  of  affairs 
which  might  well  be  changed. 

Despite  the  danger  that  the  granting  of  gre.ater 
license  in  the  expre-ssion  nf  shareholder  opinion 
might  lead  to  abuse  bv  the  ignoiant  or  irre.sponsible. 
surely’  there  is  a  happ.v  medium  whereby,  without 
turning  the  gathering  info  a  dog-figh'.  shareholder.s 
could  be  given  the  impression  that  the  meeting  was 
being  held  for  the  purpcise  intended,  i.e.,  the  givug 


was  met  with  all  intere.st  al  rates  agreed  upon  Fur-  I'on  policy  of  the  yovornmcni  and 


dollar  wiilvuil  diffi-  cold  value  wcuild  yrcally  facililalc  of  fiopi.i  liloraltirc.  a  picluie  of 
ilio  adjiislincnt  of  trade  and  industry  Howard  Scott  and  four  hooks  on  li;s 
•V-  .y.  to  lilt'  exisliiiy  yold  itarilics.  and  it  own  lecluiocracy,  a  letter  from  lioe 

Thai  c.xiernal  conditions  f,,,  .,,.;n,le  Tiiywell,  one  share  of  .stock  in  a 

for  an  inflation  c-xist  lias  alioa.lv  '  ''  ''"ff'o  lano- 

0,1-  1,0, -r..'.  ii'.i'u  "s  nr.'serit  .iilical  siliiatioii  oiis  tiiisliwah  ahoiil  luanneri  ploniy  . 


.Morcovor,  in  1  dtiyress 


as  well  as  in  tlie  country  at  lary.- 
there  i.s  a  siroiic  moveiiieni  in  fav¬ 
or  of  an  inflation,  even  on  a  larye 
scale  Indeed  tlie  I’re.si.ieni  him¬ 
self  has  included  a  consicieralde 


ther  it  is  to  be  noted  that  althoimh  tho  oricin-il  term  'ticessatii  iiiiorvention  in  the  in-  couniiy  ni  i.ii 

V,u  \  r  <"'^>"^'7  the  otigm.il  cim  ,-Haiive  stac-  «  T^'ronc  movetii.'nt  in  la 

of  the  loan  was  five  years,  tlie  company  lias  paid  otf  en.^ues  from  .=utli  a  "7  of  an  inflation,  even  on  a  lar 

the  whole  .amount  in  Ie,-s  tlian  tiiree  years.  state  of  tliiiiys  i.k  in  the  lony  run  7;cale  Indeed  the  I’lesideni  hii 

It  i.s  to  be  hope, I  that  tli,'  fa.’ts  of  ttie  reiiavment  unliearaiile.  The  sitiiatinii  is  call-  included  a  consiclera! 

-o  ,,  ,  ,  ,  in”  for  viimiil-iMor  of  liiioiiiess  -md  I'cice  ailvani'e  in  liis  financial  pr 

of  this  loan  by  the  .  anadinn  Pacific  will  bo  widely  '  .iimiiiaicn  n  ,  iiic.  .  .  .ina.  ^  ,,ihcr  Icml  ibo 

,  ,  ,,  ,  ,  ,,  ,1'  pi'Daic  iniii.iiue  IS  debarred  from  ,-iam  izn  iiic  futici  ii.inu,  ino 

published  a.s  welch  publishc-l  as  wa.-  the  new  s  that  f„|f|||jpo  ps  naiiital  function  in  this  " <'*7  present  ilirrcl  the  Americi 

federal  assistance  had  licen  given.  Ot hcrwi.'-c.  it  respect,  the  efftuis  of  the  covern-  nionefary  system  have  .shown  a  d 

would  be  no  matter  for  surprise  if  fiitiiic  generations  ment  will  hav,’  10  lie  1  cfloiildcd.  The  •einiination  lo  oppose  any  maik 

were  fnlil  to-  oolii i,---, n s  of  Hi,-.  .Is,-  -.boiii  1  be  ti,,,.,  noccssiiy  for  doitiy  someililtiy  10  inflation,  and  ha\e  already  lalo 


from  its  pr.'sent  .iilical  slmatioii  oils  tuisliwah  aboni  idanned  iileniy. 

It  slioiil.l  not  III'  fore, 'll  ten.  however.  Will  trc.ile  foi-  a  yood  inner  lube  or 

lliai  also  for  the  yold  liloc,  and  cs-  several  unused  I  niled  States  po.ci- 

pecially  foi  iis  leadiny  country,  yye  siamps  I'xe  just  linded  a  dani- 

Fraiice,  tin-  balaiiciri'y  of  the  builyel  ned  good  lob."  Collier's. 


.cram  On  the  oilier  hand,  those 
who  at  present  direct  the  .Americaii 
monetary  sy  stem  have  .show  n  a  de 
termination  lo  oppose  anv  maiked 


pecially  foi  iis  leadinc  country,  yce  siamps  I 

France,  llii-  balaiii  iri'y  of  the  builael  ned  good  job.' 

i;,  an  tiidispeiisaldi'  condition  for 

an\  real  st abil i/a i ion  of  tbc  cur-  j*, ,  i 

rency  As  regards  l-'rani  e.  bowever. 

tin  Ii  a  balaiice  seem.,  to  be  unattain  Maybe  il'.-  i 


III  llir  Circrtl  Oiilcloors 


were  tnbl  b\-  polu  a-j-m  s  of  the  .lay  alioiit  the  time  necessity  for  doing  somcihiny  lo  rcInTni!' de\ clopm^^  in'tbi's  ''""77'  cxpcnditiii  c.  lliorr  is  still 

u  .1.  tN  .  X  ...  A  ^  .  X  zx/v  X  combRi  iinoniplov  ni^nt  rtkI  io  rr-  sm  ps  u>  com  roi  n<\r[opmonis  in  mis  ixi,|ic.tfxie,rv  (lofifif  vihirh  u  vo  r.ni 

when  the  D,. nun, on  i.overnment  handed  out  SpO.OOii,-  y,,-ic„l,u,  al  distress  ,s  com-  '■‘'-<7.1  They  view  the  exisiiny  SerVi:  c  ilnt  ,s^^ 

noo  to  the  big  piival-'  1 1 an.si>orlation  corporation.  pelliny  the  yovernmrnl  lo  involve  it-  superfluity  of  means  of  payment  as  ',^.1,1',,,  -nip  oxlraor 

It  is  only  lai:  t,>  Ih-  Can.ndian  T’acific.  too,  that  self  in  imnirnse  c  xiienditiirc.  Biu  "  (lariyrr  which  should  lie  eombal-  ,  ‘  .  ..'vnendiMiri'  on  ■n  inamcml- 

,  ,  1  .1  .  Ibis  is  not  the  end  of  itie  nritler  T''*’  Ameriran  I'reasurv  is  in  a  •  .  .iim.iincii  . 

ru  ( um.^t-iiu  *  >  which  the  guarantee  v.as  '  ' '  *  ’’  niaiici.  ipppo  js  no  <  (»vrr.  flircjii 

U  1,  ,  .  .1  .  .  ..  ■'■''<'7'’  is  a  nidi'-sprend  desire  tliai  Position  ic.  resirict  ilie  amoiinl  of  immissible  t, 

given  shouM  ,10.  I,.-  torgotien  At  that  tinic  the  money  it  places  at  ■  the  ‘'''Sl'o-sal  of  ‘'7  ^  7^ 

company  wa.s  making  arrangements  to  take  care  of  „  iih  ibe  deliberate  aim  of  yetiinc  ''’O  member  banks,  and  has  in  fan  ■  ‘..vm-e^ce, 


fin  Ii  a  balaiice  seem.,  to  lie  iinattain  Maybe  il'.-  ihose  1  I  T  eamp.s.  may 
aide  licspltc  the  immense  efforts  be  it's  llio:-e  I  ■,iiro|iea  11  "yoillli  moxe 
wlinli  have  been  made  especially  ment.-,"  maylie  ii's  leaeiion  from 
diinny  itie  past  y  ear  to  rmliiee  na  -  tlie  ja/./  age;  w  batexei  it  is.  Ijiere 


lloiuil  expenditiii  e.  there  is  still  a  is  an  aeeeleral  ipy  trend  toward  oiii- 
builyelary  defieil.  wliieli  is  .--.o  con  of  doors  life  in  piUyiess  in  tbi.; 


sideralili'  Hint  it  is  almost  liound  lo  (niintry.  Scads  of  iiidusiries  are 
lead  lo  an  inflation.  Tlie  exiraor-  inuiested.  sign  of  ilie  liipes  i- 

liiiiiiry  1  xpendiliire  on  armaments,  the  series  of  ad  \  erl  isemeiii  s  in 
liiicli  iliere  IS  no  cover,  ibreai  which  W'ellinclon  Sears  A-  fo  is 
to  make  ii  (|iiil.'  imiiossible  to  lelliny  .sportsmen  land  purveyors  t<-> 


inirol  the  \aliie  of  the  franc. 


-Iioi  tsmen ,  ab.iul  tlie  mem.- 


Its  obligation.'  as  ii.siial,  on  its  nyvn  .  redit  a  .  ted it  Mie  tu  i.  e  le\el  to  ri-e.  lints  bring-  already  made  use  of  that  melltod  in 
which  fni  mativ  vears  lia.-;  been  regarded  througlioiit  prodiiilion  inio  fnll  swine.  Ibe  oidei  lo  leditee  • 

,  ,  ,  '  '  ,  ,  ~  ,  .  ...  „  I  niled  Sraies  (iovernmeiu  is  indeed  addition,  the  Federal  I.eserye  -y  s- 

the  world  a.<  an  evnicnce  of  Canadian  stah.iily,  B,„.  ,,,  „nci,iu.ed  in-  '"m  has  two  oiher  means  of  attain 

yvitli  ne.golia, lon.s  pending,  disquieting  reports  teaclied  flaiionisni.  Inti  is  now-  and  ilien  rom-  '"77  ihi.s  objeet  Tlie  one  is  lo  raise 
London  of  plan-  to  bring  Ihe  C.  P  R.  under  a  sy.steiii  pelle,|  to  make  con.uder.-ible  eonres-  7be  legal  minimum  rrseryes.  !lx 
of  iegi.dative  control,  which  particiilarlv  in  the'  light  7<ions  m  ,1.  riie  enormous  pur  siieli  a  ''  'Y’"'''' 

-  U  X  1  .  .  a  i,  ,  .  r  u  11  .haso.';  of  .silver  and  ih.-  recent  de-  'w  po.ssihle  drastically  to  cm  down 


lieu  which  is  sometimes  .'xpres.sed  hcayy  cotton  fabrics  for  lenis.  diif 
iliai  I'ranre  has  a  large  finan.  ial  re-  f,.|  b.igs.  tarpaulins,  and  siiorls 


serve  In  I  ho  masses  of  money  hoiird- 


.Anolhrr  is  itie  liiirgeoning 


I'd  hv  the  p'lpiilalion.  anil  tliat  thi.s  ,,r  iPe  in,  yele  irade,  wiih  the  New 
affords  some  seeiirity  for  Ihe  I'ren.h  llai.ii  railroii.i  adiertismy  Bicycle 


of  the  British  attitude  towards  ihe  treatment  of  hoi.t-  ,,,o  o^.-oss  reserves  and  hung  the  ^7  YYiaYlYYY'Y  woilid' ynnilelv  i"'"';: 

ers  of  Grand  Trunk  .seeurltles- would,  in  the  opinion  us.-s  to  ex-serviee  men  are  eloquent  member  banks  under  the  eontrol  of  fY,  7s  ^  i7,seni  '^,!ld  ptir!rv.  '-usines  Week 

of  tiie  interested  I'at-'kers,  have  made  it  impo-s.sible  lo  rvamplrs  And  imiecd.  so  long  as  the  central  hank  system.  It  is  real-  thus  all  (00  pr.diahle  llial  liie 

siiccc.ssfully  place  the  impending  issue  yx  jtli  the  Brit-  '"‘''"ei  shows  a  .  onsiderablc  de-  Ce''-  liowexpi.  that  siieh  a  P""  ^  „f,xi  startling  change  in  Ihe  iimne-  M.iknie  ihr  l  in  1  it 

•  .  -  •  .  .  firii  crivri'nmoiit  no  itrI  duT'f'  is  noiinn  to  l>o  vor\  nislinniiic.  .  •»$  j  r 

tsh  investing  publie.  It  yva.s  under  those  crGum-  p7,  er  oppose  an  inflation.  True  yy  hem  e  preferen,  e  is  giiei,  .0  ,  riic  la,  gc.-  aerial  lupnien 

stan.es  that  the  companv.  finding  its  u.'^uailv  strong  -h.  ,0  has  hern  -ome  talk  of  traditional  and  more  elastic  method.  ',n  m'.,i  ,7..-,  ,  ,1?,  I'rongli'  0,11  ihi  wimei  am 

eredit  position  impaired,  aske.l  the  govcinment  to  cor-  ti.ilaniing  the  hiidgei  But  the  ac-  wliieli  consists  of  itie  Resen.>  banks  '  -11100  ‘■m-  fioiiior-  ,io  '  ■ "  ■’ 

rc,,  ,h,  .ituat,™  ,0  ,hc  ,Mcn,  ..f  ,cmp,>™..ilv  ",»l  '.“O  C  ,loHon„,c,.,s  b„  -pi,„=  ..f,  „io.- „™" . .  '  '  '  m.. 

,  .  ,  ,  ,  .  .  ,  .  ,  ;  ,  mmrd  in  the  opp-isii,'  direilioii.  anfl|tlius  diniiiiishiny  the  monetary  sup-  _  _  lli-li,  into  Hie  Ai.ru.  Hi- 

teeing  bank  adyanee.--  in  order  to  meet  its  oblign-  dem.mds  which  will  be  made  mi 'ply  of  Hie  market.  It  is  doubtful.  '  .ousisio.l  of  .Uciic  wlmc  |o 


currency,  is  certainly  erroneous. 
Slioiild  linarded  francs  lie  utilized  on 
a  large  scale  as  effective  means  of 


Trains  1  iinning  over  wlial  was  so  re 
ceniiy  Hie  skie-iiaip  rome,  ,\mi  tlie 
Bo.'-loii  <t  .Main  is  pmmig  a  week 


,he  l’«.' 'i’*'"'-  inflation  would  at  om-e  f.pd  Fish  Train  In  Setiaco  Lake  on 


fall  below  its  present  gold  parity, 
tl  IS  Hills  all  (00  prolialile  tliat  Hie 
iiexi  startling  change  in  Hie  mnne- 
lary  sphere  will  proceed  from 


The  large.'-'  aei  ia!  .  Iiipnieni 


rcct  the  situation  to  the  extent  of  temporarily 
teeing  bank  advanees  in  order  to  meet  its 


l•■raIlee.  But  I'vcn  in  Hial  ease  Amer-  i,,-ou^lii  om  ihj,  wimiu  ariivcd  re 
iean  monetary  poliev  will  be  of  es-  ,.,  ir!y  ai  Foi  l  McMui  ray  w  i.en  filiv 
seiitial  importiinee  fni-  furilier  de-  vi.,,,  |;,.|-,-y  i-ompb  ied  a  :.T!  '  iu:i' 
\elo|,mems.  fli-j|i!  into  Hie  .Arcne.  Hi-  lai  ’.' 

”•  .  consi.-iiod  of  .\rciic  while  fo-,  pcil,;. 


tions.  .And  that  guarantee  was  only  suppicmentarv  ,h,.  Tiea.oirv  in  ilie  immediate  fii-  lioweyer.  whether  such  n  resort  m  -'n  inflation  m  America  could  not  \alued  at  .3!S I .POn. 

to  a  deposit  of  sIOO.POU.OOu  <'f  tlie  conipany's  xlehien-  ture  are  quite  fantastic-.  .Any  at-  open-market  operations  i.s  possilde  Btil  to  affect.  Hie  currency  po.sition  For  iliree  days  bli/zards  .iwr-v 
lure  -lock  tempt  7o  meet  tliesr  recniiremepts  bv  in  the  eonditioris  whieli  now  prevail  I-ngliind.  In  that  country,  too,  Hic  north  ard  held  I’lbil  Bi-ri  '. 

■  ■  ,  .  u  ,1  1,  ,  ,  new  taxation  is  bound  to  liave  a  in  Hie  I'nited  States.  A  selling-off  rveryilimg  is  prepared  for  a  pnee  pidiiiided  wailing  lo  leave  for  Cop 


Tlie  important  |ioinl  i.-;  that  the  public  to-day,  and 


paralv/ing  effect  mi  business  and  to  of  goy ernment  seeiirities 


tiy  the  I'ed-  adyaneo.  The  country  is  yvell  pro-  |icrmiiie. 


were  made 


by  executivc.s  and  director.s  of  an  account 
stewardship  during  the  year-  and  tha 
thereof  was  in  order. 


;;  of  an  ac-c«iuntjnc  of  their  '"'"re  generalions.  sliould  understand  fonfroni  the  governmenl  yviili  Mill  oral  Reserve  sysiem  woiilcl  involve  videci  w  itli  means  of  pay  niont ,  yv  hicli  irom  1 'cqipei  111  iiie.  one  of  Hiesc'  to 

I  m.  ,  .  that  this  loan  to  the  (.'anadiati  I’acific  was  nolhing  more  difficult  iirolilcms  in  regard  to 'the  risk  of  spoiling  the  iiiarlcel  for  l>eHei  mili/ed  ilia.ii  i.s  Hic  1  amlu  idge  Itay  meaiii  a  ..ii.i-imlc 


more  Hian  an  emergency  guarantee,  that  principal  and  ''7‘'  maimfiiance  of  prociiici ion 

intere.st  were  repaid  within  three  of  Hie  five  vears  , 

I  bus  the  probabiliiv  is  Hiat 

lor  which  the  credit  was  e.xtended,  and  that  tlie  fran.s-  ,1,..  ,,|.(.t,rm  year  we  slia! 

action  flici  not  cost  the  cTanadian  publie  one  ceril.  ness  some  1  ediietion  in  ilie 


e  maimenance  of  iirodiic-i ion  new  issues  on  a  gigantic  sc 

-■$  -‘f-  ¥  s',  which  the  governnioni  is  still 

Thus  the  probabiliiv  is  that  ciiir-  deni.  'I'lie  member  lianks. 


a  gigantic  scale,  mi  , '  •'i-''''  <"  present.  The  official  fin-  i  lighi  to  Hi 
nnioni  is  still  di'pen- '  ii'i'  nH  pidicy,  as  formulaled  al  Hie  ,  la  Island.  1 
■rnber  lianks.  wliieli  , ''"'<<''>11  eonferem  e  and  in  ihe  pro-  jng  Fmunai 


II  to  Hie  soiiHi  shore  of  Vieio 
Island.  Hie  <iHi<t  involved  cros.- 
t'ormialion  Hlllf  to  Imic'ly  Reail 


ion  flici  not  cost  the  (Tanadian  public  one  ceril.  ness  some  lediietion  in  llie  value  these  issues  miglil  not  merely  refuse  moderai.e  price  adyaiiee,  whicli  miisi  Some  Hiirly  liabs  of  Hiis  valiiaiih' 

of  Hie  dollar  There  will  lie  two  to  continue  in  llial  way.  liiu  miglil  lie  eonsiclered  desirable  a  Iso  f  roni  I  he  im  ,-,dl,'(!ed  iTcim^Hie  ( 'ana  la  -  !;a  11 

_  - - -J-. . '  — .  aliernaiives  to  consider;  on  the  one  even  direc  tly  reduce  ilieir  holdings  t'"Uii  of  view  of  Hic  conibatiiig  of  n  adiiig  po.  is.  w  ci  e*  liidiigli’  om. 

—  ^  _  tiand.  ,a  new  devaluation,  cm  tlie  Of  governmenl  seeiirities  in  order  iinemploy  nienl .  If  siu  li  a  rise  of  i  ;ina,liaii  .Airw  ay  s  Biilb  l  in. 

Gurt  Lonriment  on  Current  Events  <'Hic''.  an  inflation  with  the  main-  not  to  liave  Ilieir  cash  lioldings  too  '■"ili'  a'""""''  '"  'ui'iiioiiv 

- Icnanec  of  Hie  present  gold  i.ariiy,  miieh  curtaiied.  As  these  lianks  wuli  Hie  tn  nd  of  devclopmeiu  in  the  ^  Sales,,,,,., 

^  'I  ]i(.  fipsirirn*  has  sF'f  iiiTfl  a  ro-  diirinc:  fho  Iasi  fow  >f>ars  Ii;ivo  hron  *  iiitrd  .states,  tlii.s  no  doubt 

^\  hat  nr\»  fnmi  “I'ho  Loapiuo  of  Xotions  '?  nowal  ot  his  p'>\'‘crs  to  I/twpr  iho  biinlcnrd  wtili  fio\ornnioni  socin  i-  \  i<'wod  with  favor  in  Ihi-land-  A  .'>a)csiiian  \\ii>  chuturnr  at'oin 

-v.  o„|,|  ,,;,,.,.v-  of  the  dollar,  and  thus  ties  on  an  ex-iraordinary  scale  i.ui  The  c-onditions  in  Sweden  are  sinii-  I  he  meril  s  of  a  eerla  in  va.  mim  <  Ira  n 

Aberhart  Is  oiiposmg  Ihe  modified  Loan  Goun.  il  tik-in  a  redm-.ion  ,0  .-,0  per  eem.  of  Hie  Hie  i.s.  November  IH:',.-..  the  amount  'a',  and  indeed  the  sterling  bloc  m  er.  bm  Hie  YoiTsliiie  woman  wasii, 

I  ,1  ..,1  n  ,1.  1  I,  (ddpaiiiv  is  not  mc-oneeivable.  Smb  was  11. S  milliarrl  dollarsi.  siieli  a  geiwral  would  gladly  ,|om  m  a  mod-  im messed.  She  siig,gesle,l  ib.ii  m 

a  -him  I  r.MK,  I.s  aiquion  ptaiHcally  unanimous.  ^  'valuation  would  signifv  a  rise  tendonev  would  be  loo  risky.  Ii  is  crate  price  advanee  prommed  by  lalk  less  and  sliow  her  vvhai  Hie 

m  It,,,  mice  of  gold  as  expressed  therenre  not  probable  Hiai  Hiose  Lngland  and  Hie  I'niied  Slates  uiaehinc'  eoiilcl  do 


Tiiai  -hoiiid  make  its  adoption  ptaetieally  unanimciu,- 


l.iealers  are  imt  worried  about  whether  the  in  dollar.-,  by  about  IS  per  cent.  .As  who  direct  the 


A  Rert  Tie-Up  TTireatened  in  B.C.  action  flici  not  rust  the  cTanadian  public  one  ceril.  ness  ; 

A  report  to  The  Finanrial  Times  from  our  .  C'lre.-  _  _ _  "' 

pondenf  in  A'ancemver,  tlia,  twenty-two  of  the  h-incl  ' 

largc.st  Timber  organizations  liave  refuse<l  to  peg.,:  .ate  Cuft  CofTiment  OR  CurrCnt  EvCntS  <'Hic  ''. 

with  t.he  recently  foinicd  Lumlier  and  .Saw  .Mill  -  ,  .  .  .  .  -  leuaiin 

AVorkers  Fnion.  ronfitms  lumcirs  of  -ericiii.s  ia’oor  wu.,,  ..tw-  ,-  v  . .  * 

\A  na,  ne.x'  from  The  l.cague  ot  .Notion;-  .'  liewal 

trouble  impending  in  the  f'acific  Province  This  par-  ^ 

tieiilar  labor  organization,  newly  fomied.  is  regarded  Aberhart  i-  iq.j.osmg  the  m.eiificd  Loan  Gouncil  |>lcan.  a  I'cdii 
by  logging  operators  as  an  effort  to  place  the  B.  f.  T'hat  -hoiiid  make  its  adoption  practically  unanimous. 
industry  under  ciomination  of  I'nited  .Stat,e.«  iriforest.s,  •-  "  'd'"' 

Recently  B.  C.  nulls  have  been  securing  a  large  vol-  Xo'.v  ivealei-f  are  imt  vvorne<i  about  whether  the  in  doll; 

lime  of  American  busine.^s,  not  only  becau.se  of  the  country  i  an  pay  the  piibiii;  debt  only  about  whether  m  'I"' 

nevx’  T.'.  S.  trade  part,  hut  because  of  labor  tiouMes  it  can  pay  itu-  mleiest'.  advane 

in  American  r'acifu-  (_'oa.st  mills.  ^  -v-  ^  .y 

AA'arnings  that  labor  agilalor,-;  of  the  Red  peru.ia-  tine  galii--!-  liia'  the  Hearst  newspaper.-  '.vill  never  of  Hie 
.Sion  are  planning,  through  ilieir  <irga,nization  -  in  Hie  forgive  tie'  Bnii-h  tor  liemg  in  Hie  |iO'ition  lo  re.scue  nmditii 
lumber  and  fishing  indust ne.s.  “to  tie  Hii.'  province  .Amei  lean  -  ai  .Add;.;  .Aliaba  'i.- 

iip  tight  with  a  general  .-trike"  have  been  'nt-aid.  'ITie  -v-  -v-  y 

fcinaneial  -News,  cmpha.siz.ing  the  sei  iousii.js.s  of  Hie  ’iTie  Imniiing  liU'ige’  mu.si  (la.v  e  made  ,,  c-leai  lo  "] 

situation,  warns  mill  cipcra'ot-,-.  iiurtieiilai  ly  wlieie,  a-;  Premier  .Aliermiil  of  .Allieila  that  iii;-  theoric-  of  cie-  1 

in  Ihe  pulp  and  fiaiier  iiidii.sl  1  y.  i“lafions  have  liet-p  iiu,  fmanc.;  ami  tax.iHon  iiave  not  jienefr.ale.i  a, 

harmonious,  to  strengthen  Uic  •-  relations  against  ihe  tbttaw.i.  _ 

trouble-makers  who  would  1  distuplioii  in  Iheii  ■■  -t- 

I  lie 

plan  to  bring  on  a  general  trike.  The  ne'.v  eronomic  philosophy  of  the  .N'ew  fieal  .  o 


we  shall  wit-  have  hitherto  alisorlied  the  luilk  of  gram  of  the  sterling  hloe,  aims  al  a  l-laml.  a  .lisianec'  of  f'bi  mile;; 


Some  iliiiTy  liales  of  Hiis  valiiaiih' 
fur.  eollceied  ri'om  Hie  ( '-in:' la  -  !;a  ii 


vviHi  Hie  li'i  ncl  oF  develcipuielll  111  Hie  1  :  e  | 

l  uiied  States,  this  would  „o  doubt  ^  ‘''"l«iimi, 

be  vic'vvod  with  favor  iii  laiglaiul  A  salesman  wa.-  rloqiicnt  atibm 
Tlie  c-onditions  in  Sweden  aiv  siiiii-  Hie  meril  s  of  a  e('rlairi  y  ai  iiiini  elean 

lar.  and  iiicleed  Hie  sli'rliiig  liloc  iii  er.  tui,  Hie  A'oi  ki-liii c  woman  wasii'i 

general  would  gladly  join  in  a  mod-  iiii fii  essed.  She  .sug,gesl ed  ib.ii  be 


Lngland  and 


sysiem  .joitiliy. 


I'niied  State's  iiiachinc'  eoiilcI  do 
IIc'  look  off  liis 


lal.  filled  11,1  Hex 


an  nav  l  tie  iiilei 


V  the  piibiii;  debt  only  about  whether  m  Hie  Iasi  devaluation,  such  a  pric'C'  would  venture  to  use  the  means  ihcy  smli  ,1  mm-  ot  pines  would  als.  cbauei,  H  1 1  si  h  s  a  1  n  , 

■  advam  o  would  probahlv  liave  a  iw',-  have  ai  ihcir  clispc.sal  for  lesn  ifi - 1  ema il  an  expansion  in  Hie  world  climiiiey  ot  Hie  opcui  '  icpl.ice  .iiul 

fold  c-ffeel.  natnelv  a  rise  in  Hie  ing  the  monetary  supply.  In  any  eeomuiiy  ai  large.  I  he  only  danger  hroiiglii  oiu  a  lug  liaiidlul  ul  sooi, 

-  '*■  vilue  o'  'Old  and  a  fall  in  tlie  value  case  Ihev  would  eeriainly  ineiir  mice  advanee  whieh  whiili  he  seallc'ied  ovei  Hie  pai  "i 

liia'  the  Hearst  newspaper.-  will  never  of  Hie  dollar,  in  relalion  to  com- 'great  unmipularily  by  Huts  chec'kiiig  """  ^cems  to  be  impending  i.s  being  eaipel.  He  Hien  sliovele<l  s'.ine 


alifhr  ;an  economic-  expansion,  so  long  a; 

A  rise  n  the  value  of  gold,  as  ex- Hhe  country  i.s  saddled  willi  very  clis 


piislied  forwaid  liy  force.s 
(I  ommiic'd  ou  page  Hi 


■file  I  mulling  1)1, 
Premie)  .Aberpiiil  ( 


ige'  mu.si  ha.ve  made  ,t  cleai  lo 
'f  .\lt)eila  that  iii;-  theoiic-  of  cie- 
tiix.iHon  ivave  not  j)ejji.i.rale,i  at 


onomic  philri-ofihy  of  the  .N'ew  fieal 


Inside  Stories  of  the  Street 

le  (bcision  of  the  gov  ernment  ,  imit  only  wlien  ii  liecomes  a  prodii-a  i-ead.v  nunkcl  for  iheni.  In  soiiu 


That  it  IS  possible  to)  ludu.efi-v  by  ni,iint;i mir,,e  m-  taxeis  at  AA  jislnnglon  is  that  ;  aving  for  ;i  lainy  <lay 
tclligem  lelationshliis  vvitti  woiker-:  1,1  defeat  Hie  only  make-  1'  lain  harder.  .And  Hiat  is  about  as 


efforts  of  outside*  agitators,  lia.-  lyc-eu  demunst  rated  at  sciisiblr 
Trail.  B.C.  I-bloits  of  i 'omuiunisi ;-  .in-l  cithers-  to 
create  troulile  at  the  rilant  ot  the  c 'ousoliclal ed  Mining  I'nde 


IS  most  of  Itie  Brain  Trii- 


T,I  TKV 
lilt  I  VK 


uiiaes  Hiai  were  nm  in 
-codiieiioti  on  .Ably  is,  Hiis 
year  freedoiu  from  i,n\e.-= 


ler.  and  i,--.  aeiiially  making  money, 
-lioiiid  it  be  worrh  more  than  SJ.'i". 
■  r  .3";  Hi  Hie  out  vide.  Not  w  iHisl  ;i lid 
:ng  al!  ilu-se  past  perriirm,inees  I’a 


resulted  ill  .no  .1  ha.'  already 


I'ndcr  Hie  new  corporation  taxation  policy  rif  AA'a:-li- 


and  Smelting  Company  tiave  not  made  progre;s  lic- 
i’,i,iise  of  the  (ornyiany's  unique  .y-terii  -if  employee- 
interest  in  Ihe  I  umtiany  and  commiinily  aftaiiv-  |i 
is  suggested  tliat  tlie  example  is  one  vyhicii  might  well 
lip  followed  iiy  other  larg<'  employer-  of  lalior. 

In  BrlHsli  Columbia  Hu  g-overnment  ha;-  goiu  i.-ir 


lie-  inglons  .N'ew  I  lealers.  Hirifl.  long  rc-garded  as  an 
econ-unie  viriiu',  ii-  tn  lie  liiaiided  as  an  ei  onomic 
vice.  .-sn;;' -  up  ail  tie  umbrella.-  aiul  it  won  t  laiil 
any  more  that's  the  .-pirit. 


econ-uiiie  viriiU’ 


-(line  ol  Hie  iiiliie.s  getling 
veil  I'le  ky  Fircak.  I'f  Huise  Huii 
(  wait  tied  closely  iiy  ioei.l  'iiior- 
'  V .  I *,i  11  •  tit r.  w  ,1  s  eiiii s ;dc I  t-il  ' o  in* 


iii.iiiaged  I'l  s“l 
I'r'iiii  'inie  u 


abcue  Hu'  *1  level,  I'r'ilil  'inie  'o 
•iine  of  --oiirve  Hicre  aie  report. ;  of  oHie 
Torouio  iiilc-ic'sis  lieing  heavily 
-iuirt  of  Hie  “lock.  uc(-:iu.sc-  Hiev  luiVi- 


ea.  es  Ihe  \aliie  of  Hie  riglils  have 
lieeii  of  \.-i-y  -mall  iiroporiuuis,  and 
11  was  K'li  Hill  sharc'holdei's  iiiig'iil 
tiave  lieen  given  a  belter  lireak  eon 
sideling  Hie  -mall  dividends  Hu'y 
bad  been  receiving.  .A  iiiinilier  of 


frciiii  ashc's  fniiii  Hie  gr.'ile  ami  sprinkled 
ihcm  over  Hie  rug.  adding  a  lug 
liaiidful  of  soil  from  tlie  garderi 
Tlieii  lie  .smiled  and  rublieil  his 
bands 

".Now,"  he  said,  "FII  show  \  mi  wluii 
Hus  vacuum  cleaner  can  do  A'ou'll 
tie  surprised,  madam  AA'lieie’s  Hie 
__  c-lecirie  swiicli'.’" 

“Swinli'.’"  echoed  Hie  surprised 
■;"""'  woman.  "'A'e  use  gas."  .Alonireal 


now  working. 


.\  Good  Friday  Custom 
111  Hie  eliiircliyard  of  Si.  Harlholo- 
iiiew -Hie-Greal,  .Smillifield,  an  an¬ 
ient  ceremony  occurred  on  itood 


t;cd  closely  iiy  io''i.l  I'to:--  Tmouio  inierc'sis  lieing  iieavily  on  -imilar  plan,-,  hill  Hie  adv  ice  Hull  i-'riday.  'I'w  eiil  y -01,0  |«oor  wonic'i,  of 

I -lur.  w  ,1 V  eonsidcM-d  'o  I'c  -iuirt  of  Hie  slock,  iieeiui.-e  Hic-v  luiVi-  is  bemg  gjy,p  Iiy  liaiikcrs  is  to  ll•y'|]|,.  |iarisli.  lueference  liemg  given  lo 

he  liuUiesi  ma-iiiiieli  a-  1  heeii  figiiniig  Hiai  ii  laniiol  iw'  lield  and  make  Hie  offerings  really  ai-  w  idows,  all  ended  and  picked  up  six 

lied  u  miglil  lie  111  .1  posi-  up.  pa  r  I  u  11 1'l  r  I  y  if  any  -eiligel,  weri'  irailive  to  shi  1  eholdc'r.s  in  order  peiu-c's  from  mie  of  Hie  flat  lomti 


an  'iii'uiiig  mil  III 


ei  111'  111  Hie  iiiiuiiig  marki'i.  On  Hiai  Hie  value  of  Hie  rigliis  miglil  .simies. 


set  Hie  oHu  I  liaiul  1: 


F<avirig  licen  reduced  e;u  h  year  from  lia.-i 


in  labor  legislation  to  iiicel  Ihe  demand-  yvliu  li  liave  e  i  .■aio  ficr  !..uU.00U  value  in  1933  to  $.937  in  19.3.j 
lieen  made  1,1  regatil  to  wages  an-t  working  cmidi-  matmc  m.-iiran,  e  for  the  Uud.son  Bay  route  is  to  lie 


lions,  and  Hu*  pre.-ctit  elfort  on  ttie  fai.e  of  it  wiziihi  <  ot  to  ub'J.'i  for 
seem  to  lie  a  desire  lo  cieate  tremble  and  fie  up  m-  Hial  this  lintli“! 
diistry  laHu’r  lhan  lo  enl:uie  hi.'-uifu'il  d('maTul'-  mi  lu:-uir.-::  v.huh  ’ 


11,  III  ijb'J.'i  for  the  present  sea:son  It  is  to  lu-  hojied 
iiaf  this  luitlier  ’e.Jiiction  will  lesiilt  in  a  volume  of 
ii:-i,u.-:;  v.huh  v.ill  m.ake  tbi-  im-c-eonmnic  lran;p'ir- 


r,.  ,  ,  .  ..  hv  I  he  gov  ei'iiliu  iii .  In 

from  a  lia -is  -i  ,  ,  ,  . 

lets  wa.s  tig'ireil  Hia 
o  $.  9.i7  in  19.1.1  ,,,  ,|||,  roiiipaiiv  o- er  Hi 

y  route  is  to  lie  ycai  ,1  re-nli  of  !T 

It  is  to  lie  hojied  la.'.e,  .  ui  .hi'  iii’i  ebce  u 

in  a  volume  of  '  ’U--'-' 

'eii  -his  I V  V  (  l.i 


some  C|U-CI- 
:  he  sa  V  m  g 


Hu'ie  .  ,(  gocii  (leuiaii-l  for  any  o''- 
'ering-  irmitui  1  iirri'ni  livels.  ami 


gte.it  exieiil  make  up  for  Ilie 


rigin  of  this  Hood  l•''l■lrlay 


lle.Xi  '  lireC'  .  :  he  pei'liie 


iieeri  'miyi'iv 


tic  'ifi.  with 
prove  tci  1  lu' 


Hu-  pari  ot  the  wmkets  I  hcmsclves  II  1,-  .liege  ucd  lat.imi  fxpetimeni  le.-  'osHv  Hi  ihe  fa,\  payi-i  of  Hu 
that  tlu’  aiiHioiUies  migiit  well  mvc  -tigale'.  Ir.oking  (ounlry 

to  the  .'vniiiic  of  in..piiation  for  th”  tire,-':n':  Hi  1  ca i.enc-U  • 

tic  'ifi.  with  Hu’  idea  Hi.at  -a-  li  iiiformatu  n  mighi  R-yteirmg  'o  'be  musirianagi- pirn'  of  Mcinlrc.il  af- 
prnvc  to  Hu-  advantage  of  lii’iti  w  c.i  ker.-i  .'in-l  iteju:  fair'  an-i  the  l•^slillant.  heax  y  t  a. -011.101)  .-)  petition  frcmi 

rrv  prominent  citizen  -  t.o  the  [u-gg-latiire,  a;  k-iig  reor- 

_ _ „  ganizat.ion  cif  the  eivie  govci  timeni ,  says:  "Ttial  iii- 

.Mayor  Gerrx'  MeGecr.  wlui  can  "stand  'em  in  the  and  busine.ss,  upon  v.  hicli  dcjic-nd  in  .-iicli  large 

,'ii.slcs"  in  A’aneouver  when  he  talks  inflation  or  other  1 ''"-ai^uie  the  prosperity  ol  Hu-  city  and  province,  is 

varieties  of  lioi  us  [lociis  to  produc  e  Ihe  mirage  of  'J‘‘<ng  foiced  lo  leax’e  Monlieal  lircaiise  ol  Hu.s  slate 

prosperity,  attracted  such  a  piior  (  ’owd  at  $<hprbr<)()ke.  ’’f  affairs 

in  Quebec,  that  bus  meeting  was  changecl  from  1  he  j  A\  hi|c  that  slate  o|  allair-  (oiilinue;-  it  will  b-  u.-e- 
etty  auditorium  to  the  council  rhaijibcr.  ‘ '^-'3  f"*'  "ie  city  t-?  acek  1.0  ...erure  new  tudU  iHiea. 


re-nli  of  freedom  ;'.-om  a  re  ijUi'- 
.hu  lu’i  e!o-e  lo  half  a  mil-  a  good  cl 
1;.-,  (I!  (  Ill ;-.-('  :l  I-  .e.luii;-  • is  hi; 

-his  iv  V  (  ■■>  l.i'gely  .11  e--  'cpre-c-u 

■>.  iUg  1 1 .  - !  “Tiellii ol  ol  lu-r  ;;i 

-iv  pioiic-  -.  iiefore  piodue  iiiunlier  > 
;;:;l(  I  in  ;ili>  l■■\(U'  u-i  (i,,iur'il  . 

ha  I  ;  ,  .  (  ()  '\  il  1  lie  a  1!  eii  pi:  a  ! .  a 

...il  |:i;  a  t!u  ((imrian.i  fm  riuni 

lu  (1.  lied  Hn  I'i'lv  U  euii.v  m Up;i 

h  ie-  iiiuied  -.oh  1'-  ie-  Hie 
le  III!  I'ilianee  Aluu-lei  m  I:,  lo,  :i 
liiiw  n  hi.;  Iiudgel.  will.ii-gac' 


are  ijUi'e  -uisfied  Hitii  they  liT’ovv  (ing 
a  gooii  fl(-al  i'limii  wlial  'lie  lU'iqier-  fixed 
■ 1-  i:li('l'.  to  lo.  M'lm  of  Hiem  lo  g 
’■epre-c-U'  ■||'eie.-l'  'de-.iried  wil'i  hti'ih 
oHier  ;;iuuiig  11  r.dei  1  a  k  a  g.-;  ‘'or  ,1  li-'l 

iiiunlier  ol'  'car-v.  In  ;i'  v  eveiu  H:,-'  i;- 

(  i.aur'il  .  IP  h  a  laige  .iaio;i:i'  Hu-  Hi-'  . 
eiipi:.'i!.  a'lon  Hl.il  il  1-  blcelv  la  iei  Hu  - 


villa. h-r  disi  l  ihiii  ions  nuide  ovi'r  Hie  ,  uslom  is  not  known,  bill  ii  is  s.sid 
"I'l  iiniiilu-'.'  of  years.  .As  a  rule  |)|;,|  jp,,  money  was  oriAinally  de- 
oiiip.iiiies  Ilk"  ihis  kind  of  finaii- '  rived  from  a  fund  lefi  liy  a  woman 
ing  lieea.iise  il  keeps  down  Ilieir  hui  u'd  in  Hie  nave,  lo  pay  for  masses 
ixed  (  .uu  g,-s.  and  also  eiiatilc-s  Hu-ni  for  "lU'i  soul,  l-'roiii  an  early  iieriod 
"  -I'l  a  l.irgei'  Iiiunlier  ol  share-  p  pjis  heeii  Hie  lialiil  of  Hie  elilireli 


if  affairs" 

AA'hilc  that  state 


oiilinue;-  it  will  b 


'lie-  11;. liked  advanee  ill  I'anim;;-  .M(,NS  HI  -loik 

ha-  e.  naily  moved  a  pii/./.le  to  Im-al  nil’ItOA  lAILM'  IHol  i|c 

I:-.  lie,  ..  F-ually  ope;-  mimoveiu'-'U  ilia 

I’l  /./.I  IN<,  aim  -  I'.gtii'i'  Hull  -uuil  ha-  o'  em  ied  1:1  Hie  geiicial  -iiii" 
MAW  a  uiii'e  gel-  iiUo  pro-  timi.  .Hosi  ,,!'  Hic-c  orH-i-nr 

dueiioii  me  value  of  tiic,  being  made  to  -ha  1  cho^dei .;.  .'iiu 
O'  K  ih'jiibJ  run  arouad  $1,  and  '  experience  1;-  ch'vw  ing  that  there  i 


I.-  fell  Hi,"  I  III'- 
:  cal  .  I  -ii.iia  n  ic- 
i'lU.iIlca  uev. 
k  •.■I'fei'iiig.- 


diaii  oai  k 
-illic  Ihe-i 
ii'iiuiid  5"’,. 


.-  i, Here  led  ;u  '|,c  piodiuis  warileus  oil  Hood  Fiiclav.  after  a 
H'ev  Mill  11 11!  ;o  1 11 1  e.  ,\u  inter-  sermoit  I1.’.  Hie  I'eelor,  lo  place 
(|e\ eloliliu  III  1*1  lots  i:C'!,|  l-  .tvv'eiilv  rule  new  sixtieitee '■  oil  Hu- 
I  I  a  lU'.eiiieii'  luade  receiuly  for  rcpu'e'l  loiiit,  of  a  toiili'-i'  heuef-u-- 
"  c  lu  of  H'llolo  Mining  loi  of  Hu-  eliuielu  Sil  lohu  May  • 
.'-''•lie'  ■  Ii.go  an  offering  „ard  'I  licre  arc-  pa  U'-d  up  by 

•  'oik  w.'i.-  lu.ide  mi  H)e  (ana-  iwriuy-mie  w  ulow ...  <*a<  li  of  w  luun 


.stone-  '  :ir,  offering 

Ol  k  w  a.-  lu.ide  mi  Up-  (  a  iia  • 


7'“  -'I  aii'l  kiu'C'l;  to  olqa.in  po-vsession  of  Hu- 

(I'-k  Ua..  eliiille'd  to  foip.  receives  a  llol  r-rcts-  lilltl  on 
•iiiall  offering  will  rising,  ami  is  llicii  ecrcuuuiimisly 


ea  pev  -lio'tiy  in  maib-  ami  Hu-  pru-'*  lui-  assisled  lu  walk  across  tin*  lov 

■I-Iiig-  -  lieeii  fi.xi'd  al  :tl'u,,  m  iF’,  aliove  liu'  ,,,iul)-;imu'.  Lolulmi  'I'lme.s. 

gp  ol  ili('  origm.il  pi  i-.a-  made  'o  I  'auadiaiC 

-'ll  i  lU'l  ludd“i  ,  (  tr  'oUl  -e  Hie  o:  K  I'ing  is  11  :  - 

a  I  -  1 1  1 1  ;i  1  1  M I  U  “d  'Ilie.  being  ,  U 1  c  r  h  a  r  e  of  U  C-  W  .  f  1,'  I  1  na  n,  t.,  I  I  I 1 »  (1  r ,  n  1 '( I  ,1  nH  p,i  I- 

-nr  I'm  IXl'-CII  ol  old  l-tll  il  WlH  all  llvFlc-J  .-l'  (■'■l  (  tais  .Stn-d  Heat.  Mon, 

US.  and  l.cIpiuHica^rage.osto,  Hic  bold  j  m:i!t.;;;n/ 

ihcro  ii*.  of  Ltuindlfin  colors.  I  Cenerfil  Manager.  David  Burnaide. 


D*  #»*•!  f  tHl" 

Ka  fh* 

r-iblisKinz  Company  Limited,  Montreal. 
General  Ntanager.  David  Burnaide. 
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Protection 
for  a  Shower 
of  Gold 


^  ’  ix^.r, . . .  i  Non- Callable  Preferred  Stocks  for 

II  IikIi  I  hi, mil, 1  f,,,-  ^loiifl  n,  •  >  him!  h,  Ih'h  iiivr..ii  ^  /«» 1/3  e  #  M#- 

.Voi 'I  h:x  h,,ii,l  1.;  >i"  >il  i  ini'l  j‘n,hh  uiK  11,1-  iiii-il  j  '  *  fftCrlt 

III  II, ,11  III  n  huh-  or,'/  ,Si>  W'hiil  .1 ,//■,  fi,i;;i  rl  ii  pnii  _ _ 

\h„,il,l  I  i/rlhiiij  r, hi  ,111,1  'ii,‘'‘i  itU'Ui,ii  lll•'■ll  Jill'  I  lull,-  iil,',vl  m  niluhlr  jnr.r,n  t)ip  nnrj  jn  nr»  v®)»r  ifijMnB 

nr,!  1/ /.)■;, Iu  ,,ui  ,,,I  /1,V(7,U.  77’, o.t  ,r.  ’nvcrl trirni  n,i,l  um  nt  n  nui'iuhn  ii  n.,-  ihc-  |,rrir.,l  h^vc  fHvldpnd?  nn  thp 

■■Iiuill  I„,;,„„,  .,11,1  ,„,I„,,I  ,iii,„,l  i„  I’lihh-.  J,,,,  ,,„,l  Hiiiii  riimli,:  f,i  nhrir  /  „„f  ,1  /  pmfrrrr.l  Iipem  rarncfl  Ips.i  fhan  4 '•«> 

hi.'ir  <«''  h.,ir,i,,l  II:,  ..■■o  „f  liJc  It  I II  ,  ,f  1 1  f tvsi,  I'O  ii  rni  ,i  „  I ,  t  url  I,  timc.3  ovpr.  Xr,  man  p'r  how  bard 

/  „fl,n  ,,„,l  r;,„„  "■  "'hxiiii  hit  thr  .■  >iTipanv  niav  Wp  hv  tariff 

tiODio/.s  I.s  III  ,/iffi,„lii,  „,II,  III,-  lAI.irMJ'iS  htiih  fill,, try.  /  ,h,  ,i,,i  hh;  ip.lurt  lori.’'.  it  is 'diffir'nll  to  3haiia,li7P 

f,i,l„  (!„yryniiiriil  ini,l  ll,,il  Ih,-  ,,,  '  <l»il,il  f!‘:yii,„,'  fr.';/0!i.',  (/»'/,’/ 1/.  :.l„,  l,-y  ,1,1,1  Ili.yhi.-r  Ihr  „lr,i  „l  hii  1/  it.':  hojiiR  lin.lhip  to  phTII  tha  fltvl- 

PIII/P  li;,,,,  Mni,l,,;il  l,,r,!il.  //,,//  ,<;  hiqinur.y  invyl  l„„r  Ih.-Kiq-  111,1  iiiiiir  h.iiiily  „!  Ihr  vir/f/.s-  ,)pn,i  on  it.-;  prpfprrPft  sforU  with 

l'i,i,r,  Hill  ,„,t  r„r,,  hill  i,ii,rr.:i  niihii;  in,, I  nflilrry.y  nf  Ihr  i,"i'  in',i,!iihl'.  Ant  ml ,  1 ,  :J  r,l  r„ .  riompthinp  to  rparp  Thprompanv 

rliiirqry  n„  flir  liryt  /iio/7 '//(</,  h,,„rl.  I'-nlrr  11,  mdr,-  h,  ,  rr,i,,-  -  t  mill  in  .y,if,l,,  ,,l  i,i,„mr  ,1 ,ro.=!(  powerful  operator  in  the 

Ih'iiunirifil  Tiiiir.y.  f,'rh.  hlh.  1  n,';!'/ 1 .  Iriiflm’.  A  i,yiir,  r.  Ih.,„i,ilii  In  li',il  n,  irihir  ,l,,ry  ,u,l  i/'o/rv  III,'  ,il  /-oHon  textile  indn.'Jtrv  in  the  Do- 

wiuii  v;  Ihr  Iirii.yii,,  !  r,i  n,-,i,il„i,i,n,y  h'-  •'!  inihh,'  nifriryl  irill  hr  nil  ,1  lul  hn  1  r  I,.,;,  I hni kin ,1  I  i„ir,lit  minion,  ertjov.s  expeptionallv  .'ftrong 

■  II, nr.  i.s  thrif  ,111 himj  sin,;  '  imi'lyAyit .  Ml  nnr.irris  nyr  !„■  „hl,  h,  ,/,7  „  snfr  ,/),/,/  ,,f  =,  i„  r|,rp,i,on  ;in(i  manHcemenl  and  bal- 

Frh  711,  J  hiyilrr  prov, (I, , I  p.,.sl„,ir  V  rn  n,  y  rriii.  nn  y„mr  ,,00,/  an.  r  j/papt  pn.sitinn  j.a  impreaaive. 

.S7io„/,/  /  sril  I  Ins  hr.iifl  ,'11,1  yriii-  '"'■"■■•I-  rnUnhl,  p,rl,-ry,,l  .stnrks  y,,,,,  yr-  .lamaira,  filblje  55prviep  has  paid 

■nrs!  Ihr  III,,,,,', I  in  fi  sn  Irr  sr,-„i;l  n,  - - — - -  ‘■,>i"iii,'iul„l,„,is  , lion, I  Ihry,-  hnrs  .tividend,:  r.ri  its  7  per  rent  preferred 

rimn  ,f  /  l,,n;-  l„  p,n,  „  lilllr  „M..rrbv  for  the  next  vn,  t  the  "PPr,’r,i,1r,l.  T.  r)  M"  ,^0  formation  nf  the 

nn'  r'  *’"  'i/'"'  r  '  l.oivi,-,  o  i|l  |,n  ;,i,  inromr  b.-i  'i'..  We  woiil'l  reeomnierwl  th-  follow-  eompanv  of  that  name  in  t'12.1 

It  /Ifit  ir„ul,l  non  rirnlnnlhi  ioh  isr  ,,,  jo^ipanv  'mH  11, ov  '"ft  'li.'’tribution  for  ihe  mve::tmenl  ■‘^ibre  Ht2;i  the  prc.sent  enmpan.v 

III,'  l„  hull :  •  .\„i;i  l^,„t  1,1,1."  inlerr  st  oti  tin  honds  in  .nri-oi ilanr'e  "f  *he  S.b.noo  you  have  availahlr  ''-if'  formed  in  I!I2S  net  earnmB.x 

The  f;ne,'3iif)n  of  whether  an  iii.  with  th"  nri  irvenue  a va il.-i b'»  t lie,-e  At  prevailinp  market  li  '  ela,  ap  'Tppheahle  to  the  preferred  .stork 

vest/)]  m  your  pr.-iition  shonM.-el!  for.  Th  re  !ia,;  a  1 -o  l/n-n  an  nttofi  i-  proMoiatr.  Ihr  inve.stmeni  will  pm-  have  averaped  .almost  2 '2  time.s  divi- 

I  h<'  first  mortpapr  honri  ./f  Heaiihar-  <  i:il  siipper-i  ion  th.-il  thr  l>ot;r|.s  may  'ide  a  yieid  of  .bi,  per  rent.  The  dend  ref|nirpmenl3.  For  the  .vear 
noi;.  Fower  < 'or|>oral  ii'n  at  this  lime  be  lep'r.red  by  anolh’r  issue  ea ;  ry  market  lot  preferrerl  stork:  of  this  lb.^.l.  the  he.st  in  the  hi.story  of  the 

is  a  ralher  dehrate  one.  It  is  inp  a  ke.rer  interfsl  rr.te  and  '',iiar-  ealibre  niusl,  of  neees.<it\  lie  ;ip  eompany.  earninps  of  1  .bT.ti.TS  were 
vvorlli  nolin."  that  in  recent  week.;,  anteed  hy  the  Montreal  Pov.ei  ^ 'om  iiroxiiiiate,  m  view  of  the  f.aet  that  almo.'if  three  limes  jireferrrd  divi- 

diirinp  uliirh  lime  it  h.is  heen  oli-  pany,  v,  Inrii  r.mlroi';  the  ror|iriia-  >be  .-^eeuril  le.s  .'we,  in  r\eiy  e.a.se,  tibiid  reriniremenl.s  of  .^01,212  Ahead 


How  ran  von  make 
purr  that  thr  mttnrv 
derived  from  your  lii- 
piiranre  Polirirs  vill 
not  be  spent  nr  in- 
veptrd  iniMipelv? 

B'  ereattoE  n  Life 
Inpiiranre  Tnipf  avilh 
The  Roval  Trust  Gom- 
panv,  you  not  only 
rrlirvf  your  dejieiicl- 
enlp  of  the  rr,«pon«i- 
bility  of  inve^if  inp  the 
proeeerlp  of  your 
polioiep,  hut  you  bIpo 
appure  a  future  in¬ 
come  for  them. 

Such  a  triipt  ip  both 
pimple  and  flexible . . . 
and  offerp  prope  for 
you  to  ppeeify  jiiPt 
how  votir  inpuranre 
money  phall  he  uped. 
And  The  Roval  TriiPi 
Ompanyeanbe  relied 
upon  to  execute  your 
wipbep  faithfully. 


/  inrt ft  III  tuthtn  nir..c  I'.nvfl  !!»/.,  //.V/'.’  fyinn  r.uhst'vihr.r.’i 

nhi,h  I  h,„i,ihl  f,,r  tsl  linfi  n,  '  ,  nnnl  h,  Ih'i, 

.^'"rrinh,:i  .  ||i;m.  7  /,.,^.  h,,n,l  is  ,,n,,l  no  ill.:  ,ni,l  i,,;.hh-n,s  ,11  r  inn! 

<  ,1  /no/  ,il  n  hill,-  o,;'y  ,Si>  \\'h,il  .1  a  : a  <'/  .';  ,11;  fi,i;;i  ,1  11  pnii 

i /me /,//,/„  ’  I  on,  qrllin,,  nl,l  ,n„l  m  I  i,,ii  nl'oh.  Tilt:  I'l.V- 

nol  n,,yl;,„,i.  /  ,nn  In  I  ,,n  ini,  m.lhn  hilinrs  yr . 

snuill  in,;,, nr  nnil  rinniol  ,iUo,,l  |//  luihlr.  f,i,,  ,ni</  nn  pi  r  iij'li.,;  ,1 . 

hi.ir  iioinrif  !,iil  hi  i,, 11:,.  ii;r  ,,f 

/  ,ifl,'n  y,  ,1,1  in  11,111,  p,ip,'i  JJ,;,,i  ,,1.1'-  m  sm  inin,/  h  in  'nyinri 

loiynois  is  III  ihlfiinllii  inlh  Ihr  ,,ii  t  fl  h  }■  T  X  A  X< 'I  A  T ,  TJMJ'X^ 

lin  i,i  (;,irryni,iriil  ,ntil  Hull  Ih,-  1,,  1 'imiol  ,r:  :inn,-  yrsprniyih'lil  n. 

riiiir  fyoni  Mniil,;;il  l.iphl.  II', il  .t:  I  ii'i  in  lO  .s  innsi  h,  uy  Ih,.- 

I'onry  nill  nof  r„y,r  till!  inhyryl  n'lhii;  inul  n'UJyrss  of  Ihr 

rhin-rirs  on  Ihr  liy.sl  /)/-//////,,/,  ho,,,/.  n-nlry  i„  oyr/ry  irr,,,,-  nf. 

I  l•'in,|n,•wl  Tiiiirs.  f<'rh.  7lh.  tD.'tCii.  Irnfi,,ti.  .1  ii.sn;-,  s  Ihomilh  to 

ll7mt  r;  thr  pyo.ypr,-,  ol  Hrnn luinioir.  VUi'h,-  l„tryr::l  iril!  hr 

■  luiir.  is  thr,;-  uinilhinij  luv  sin,;  '  pnhlish-,J.  AH  onsu-r,  .1  oyr 

Frh  711,  ?  ni'liirri  proviel,  ,1  p.i.shnir  is  rn 

Shot,  1,1  /  s,'l/  tins  hon,/  ,*nfl  i;'in-  'to..,,!. 

I'rsI  thr  inoiiri,  in  „  .y,il,:r  srriii;l  n,  '  - - 

riu'ii  ,(  /  h,n;-  h,  p,n,  ,,  hnir  lyoi,  wh.oebv  for  the  next  vra  t  ./.  ,0  tlte 

'm,'  mm  1 1  I  hr  iniryr.l  issiiuHh  y  '  bon.I.s  wd!  li'-  ,m  an  inrome  ba-i.s. 
Uhot  u-onl,l  non  rirnhuill!,  ,uh,sr  ^„r,ip;,nv  'vHI  pav 

inrhihm,.  -Aoi,,  S,-ot„n,."  mierrst  on  tin  bond:’  in  ae,a„ ,lanee 

The  fjne.siion  of  wlndher  an  in-  withtlmnri  1 /'venue  a va il.-i h'»  t lie,-e 


INVESTORS 

} 

_  I 

j  Non- Callable  Preferred  Stocks  for  \ 

/  Investment 

I  luiir  ,,h',nl  ,n„,;,ihlr  /or,  on  the  i.s.'siir,  nnd  jn  nr*  yB«r  ifijrtnB  ‘ 

hivrsltnrni  ,n,,l  „m  tn  It  ,ti:,'iol,n  i,  the  period  live  dividend?  nn  the 
hi  nhr,r  I  ,',////'//./  inif  ,1  /  luii-r  preferred  hecii  earned  les.a  than  4 1.^  , 

plcniii  of  hlr  msiiyrnu'-  rnui  ,,hc-,rli,  time.s  over.  Xo  matter  how  bard 
h',l,l  ijin-.r,  ,1  !‘it  of  hoi,,:.'  iiio.;liii  bit  the  loiTipanv  mav  be  by  tariff 
hull,  finulrs  /  ,h,  »,.//  /»/.,  runnnnn  re.lnet lon.s.  il  is 'diffir'nlt  to  3hsijalu!<i 
:.lo,  l,-y  inul  ,li:il'l;r  Ihr  ,il,,i  ol  hni/  it.':  hejiiE  nn.ahle  to  earn  the  fltvl- 
,11. 1  nuur  h.uuls  „l  Ihr  loir  .,„h/s  .imd  on  it.v  preferred  .stork  with 
lu.n  uruiUihlr.  Am  ml,,,.;lr,l  .something  to  spare.  The  enmpanv 
ii.nht  IV  .'laftiy  of  ivffovr  tipprffui-  jc;  powerful  oprrfltor  in  fhr 

luu,  1:1  lui’nr  ,lors  no!  iroym  „l  ,.„i|„r,  textile  indu.strv  in  Ihr  Do- 1 
all  .111,1  h,nr  hr,;,  Ihink,,,,,  I  niinhf  minion,  ertjov.s  exeeptionally  strorig 
///■  ohir  III  qrl  11  s'lfr  iiu’lil  of  r,  to  direction  and  manacemenl,  and  bal- , 


.0’..  II,  y  rriil.  on  S'l'in.r 
tiilfiihl'-  prrfrryril  sto,'ks 
rolll  111,-11,1,11  i, Ills  lltoilll  II: 


’<’</  lUIII- 
)'oin  yr- 


li,iiil,l  hr  iipj,rr,;/ttr,l.  "f'.  O  M  " 

We  wonl'l  reeommernl  th<>  follow- 


noii-  anee  sheet  pn.sitinn  i.s  impre.ssive. 

'  re-  .lama lea,  f’liblje  fServiee  ha.s  paid 
hnrs  .bvidend,:  on  its  7  per  rent,  preferred 
^  .slo(;k  sinee  the  formation  nf  the 
How-  eompany  of  that  name  in  11)2.1 


vioii.'!  that  F.eaiihariioi.s  has  nolhins  lion.  The  fmiiier  i/f  I  hr;-.?  Iwo  '  los 

!'•  h'lpe  for  in  tlie  w.'iy  of  p  revise/I  ,  .'^iiS"est  ion.s  .ipprars  ir.iirh  more  nr.  r 

ronltarl  with  the  Ihilario  Ilvdin.  the  feasihl'?  than  the  latter. 
market  for  the  fir:;!  mortsapr  bond  Tuiiiii"j  to  ||v'  que.'dion  of  '.vhr 

has  remained  rrmarktthly  'heady  ;il  t.ier  a  "il'h  ..houl'i  I"-  ma'I''  fmm  -  p 

.between  .SO  and  R.'i.  J''rom  tins  ilv  f.  ai.li.a  1  i.o.s  Iifiinl,  as  lee  have  -  r, 


more  m’.r:-tmeii;  f|ijalilie': 


ROVM  TRUST  (?> 


t  fat  t  Ihe  a.sstiinpl  mn 'miElu  I'e  /Irawn  su”:;/sli'il.  it  1::  not  easy  to  rea'h  a 
that  Ihe  bond  market  h;i.s  /|i::eouiil  fiet  i.si/it.  ei  llv:  iep;ar'l.  Tf  Rean. 
ei'l  the  v\'/'trsl  m.sof.'ir  ;is  ilie  f/r::t  Itatinti  ■  e/t/;!')  p.'iy  lie.xt  ve.ar  .ap.'l 


morttrase  ohiip.i  I  i/m,;  of  I  le.a  i|l/,i  riuii  t  mam 
I.-:  cfinrerneil.  inleri 

If  is  tinr|iiesl  ional/ly  true  Ih.it  Em  n 
Re.anha rnoi.s,  on  it;;  eontrael  vxilh  pear 
Montreal  Power  alone.  /  atmot  eain  Hiere 


f  I  le.a  iih.i  rimt  t  m.amtam  *here;if|er  a  ft.-r  tent. 

inlere'  i  ral/'  on  t  Im  hon<l,  the  pre;- 
V  true  Ih.it  Em  maik'l  of  o3'''r  Rl)  doe;;  not  aft 
oiitrael  v\'ilh  PEar  p.'i  1 1  ir  tila  rl  v  lush,  lienee 


'/iil'l  .anpe.ar  to  be  verv  little  du'uienil  ol 


m:irkel  lot  [ireferrerl  stork:  of  this  the  be.st  in  <he  ht.story  of  the 

ealibre  niusI,  nf  neees.<ii\  lie  ;ip  company.  e;irninss  of  1  ,'i7,t?.'3S  were 
iroxioiale,  m  view  ol  the  f.aet  that  almo.'d  three  limes  jirel'erred  divi- 

he  .'^eeuril  le.s  iwe,  in  er  ei  y  e.a.se,  deivl  rpr|uiremenl.s  of  .^01,212  Ahe,ad 

lo;;oly  heM  beranse  of  their  lush  "I  preferrefi  .stork  theie  i.s  oiit- 

r.e;'lmein  fpiahliesi  slati'Iirt^  .^2.011,000  of  -t  t,,  tier  rent. 

,  |s|  niortgap'e  debenture  stork.  Com 

t  pany  i.'i  a  holding  (UTfamznt  ion  for 

’■  "e\eral  iiuhlie  utililies,  serving  the 

’  ■  V  ,  I  ..V  .X  V  J  uf  .Inmnif'a  with  powor 

I  /io/~  '  -  11!  '^•'eel  raihvais.  Mana,';emenl 

.  am.ur.a,  .  ,  ',,no'  i"' oo'  '  ’  Ell'ine  anti  bal.-inee  ::licei  position 

penm.ins  l.onii  1,00 

,  I,awre|iep  I'’lo\ir  1.tii1(i  .10  oil  is  ,  j  n  ,•  < 

liividend;:  'Ml  Ihe  b  per  /-enf  non. 

J..  X  00  E'dlaide  preferre.l  stork  nf  Penmans, 

I. muled,  have  been  paid  without  in- 
On  T'oinir.inn  I'.lass  |>iofe;ieil  the  terruption  'dnee  the  foim.alion  of  the 


Canodions  Going  to  the  Olympics 

require 

German  "Travel  Marks" 

The  vi«itor  to  Germanv  mtist  be'  provided  with 
ea»h  in  the  form  of  ‘’Travel  Marks’*  to  (rain  the 
apecia!  exebartBe  eonreewon  allowed  vieitora 

“Travel  Marke'*  are  atjthorired  by  the  Orman 
I^vermnent  to  encouraae  toneiats  to  CrermatiT 
and  may  he  used  only  for  the  daily  exprnaea. 

They  offer  Canadians  a  very  great  saving  in 
their  e-xpenaea. 

Apply  immediately  to  a  hranrJi  of  this  Bank  for 
the  amount  in  C»erman  fnnris  you  erpert  to  re- 
lynire.  Von  may  pay  at  ooee  at  the  extremrlr 
favonrable.  rate  now  rpinted.  Dr  von  mav  wait 
till  ready  to  leave,  and  pay  at  the  rate  of  exrhange 
then  prevailing. 

**Travf‘l  Marks"  n-nt  ohtmnahla  m  Girrmtmy 

IMPERIAL  BANK  OF  CANADA 

Branehas  throoghoaf  Canada 


Xo,  .Appros 

Sh''.  .'stork  ( 'ost 

7  n'lm,  Edi./sr,  ,,  ,1:1.017 

7  r>om  Textile  .  ..  1  .(I'J'J 

R  .1:1  in.'i.jr,'!.  P  .R.  .  ,  ,  I.OOU 

R  penm.nis  I.OO11 

,X  I,;iwre|iep  Flmie  1.00(1 


rent.  been  eomii.-iny  in  1000 


its  ftr.st  mortg.iEe  bond; 


mlerest  on  .•id';inl;i  v”  m  ■  wilelune  from'  i:e:ii|.  P'^i'’!  '.itleiut  ml  erriijit  imi  rdiue  ird.7.  preferred  ■:io.  k  flirre  is  out  stand  ins' 


lot  St  r»ms"  Street 
Montreal 


r.ir»  1  In/i 

hS  >;/.  .\„r 

Oiieh,*r 


harnoi.s  into  ariot  hei  eorpora  I  ion 
lioii'l.  The  only  switeh  for  an  in- 


fore  depreeijition.  .\i  line  p'o  ent  ')”ii'l.  The  only  switeh  for  an 
time  Bra Uharnois  i;;  su|iplyint;  .Mont-  '•esloi  of  your  <  ia;;s  would  he  inir 


real  Power  under  its  eonira 


with  hieh  erade  bond,  and.  iti  the  li;:thl 


Ih"  \eai  Hie  rom|n;in,\'  wti;.  fi'i'irieil  .R I  ..lio.x.ooi)  of  .71.,  per  cent.  1  si  niorl - 
Tine  slock  is  not  imhjeel  to  '.-i.]!  and  K?2e  fion/lr.  I'lirinK  the  ll-vear 
'here  is  no  fuiide<l  debt  ahe;i,/|  of  p'»riod  from  102.7  to  10,1.7.  net  earn- 
il.  Tn  ttie  iiasf  11  yeais  net  e.irn-  in^.s  a\ailah!e  for  diridends  on  the 


B*as<:Ke,<  thnyufk-xit  Caysda,  ir  Veui- 
and  m  irndrn,  Eni;!and 


t7S7.00o.ooo 


Investment  Yields 


PBFrvWBi  ii  sToriis 


?urpj»M 

C  *•;  r^n'ra 

'*  ffn.nor-?  Ipt 
Tan  C 
c  H't  C*  ^.tleiiiR 

r  git,  rairhfliih«  . 

f  etal 


that  company  J  110,000  h  p  at  :>'.7|.er  of  liu-  lael  that  hiEh  cradr::  have  'I'l."  available  for  dividend;  on  1  he  preferred  stoi  k  have  averaged  .till 0.- 
h  p.  As  af  'Oeloher  P.l  next  it  will  hem  :?UmK  at  verv  hich  levels  for  Jireferred  stoi  k  ha  ve  avei  no,., |  t  122.  or  almost  7  times  annual  re- 

be  Simulvino  '  add  1 1  mn:.  1  •>-.  iioii  th-  la:-f  two  ve;,r;;.  the  lirnefilrs  to  ?  tVii.OOO.  or  over  2 ' tmies  diviiieivl  umrements,  and  in  no  year  during 


ear  doubt  fu!.  eiiril.v  .  and  in  no  year  ha  ;  tiu'  ,  om- 

.y,  ,y  y  | >a  11  v  fiiiled  to  earn  the  f’lll  pre 

„  ,  ferred  dividends  with  somethin;;  to 

(..anadian  ConveHerR  .spare  in  the  past  two  ye.oi  ;  ca  m- 

Plrrtsr  ilirr  n,,'  sonic  in  fnrnui  li,,,,  ioR:'  have  lieen  ei|uivalent  to  2;, 


(hat  time  has  the  eompany  failed  to 
cover  )itefeire/|  dn  ideiuls  hy  a  siiii- 
.'tanlia!  margin.  l.a.sl  year  reonue- 
menls  on  (he  fireferred  were  earned 
t'o  times,  and  m  1014  about  1', 
times.  IdiviileiKls  have  been  pairl 


ments.  Divi'tend.s  ha\'e  been  paid  nintinn.  at  varying  rates  .since  1007, 
regularly  on  Ihe  common  ito!  k  i'on'ipan>'  is  the  largest  and  most 
since  tots  1  (ler  cent .  to  .!  uiy.  1020;  prolific  operator  in  Ihe  knitting  iil- 


-  be  siipiilving  an  additional  '’.X  Otiu  tb-  la:-t  two  ve;ir;;.  the  brnefilrs  to  J I .  "Oon.  or  over  2 ' ...  Imics  mviueivl  umrements,  and  m  no  year  ilnrm; 

.Aierer  CHARlOTTFTQiX'V.  P  F  I.  means  iha*  geos.--  revenue  be  derived  from  .'iich  a  switch  ap-  nuniiEment..  of  .'iil.S2.000  on  the  ;.e  (hat  time  has  the  company  failed  I 

.ASSETS  LT-DEX^APhtlMSTilATlON  FTrEsn  from  the  Montreal  Power  eonttael  poai  doubtfu!.  eiiril.v.  and  in  no  year  ha;  tiw  /  om  cover  luefeire.l  dividends  hy  a  siiii 

?7S7.0Ob.000  Iwill  amouni  to  Sir’7iM)ii  for  the  .y.  .y  v-  y  b'^'hV  I'ailvd  to  earn  the  f'lH  pre  :tanl  la!  margin.  Ra.sl  yeai  ref|unr 

-  '  -  first  nine  montli.s  of  this  ve.',,  .'ind  Tanadlan  TonveHoKs  dividemls  with  .something  to  ments  on  the  |, referred  were  earne, 

'  .  I  . .  XHi,S.7.70  for  Ihe  la.st  Ihree  monih.s,  L'anacian  (..onveriei'R  in  the  past  two  ye.er;  ,.a,n-  I'-,  times,  and  m  thl-i  about  H 

pi'oi'idmg  gro;ss  revenue  for  the  lull  Flrnsr  oir,-  n,,'  sonic  in  fornui  li,in  illRi'  have  been  ei|uivaleMl  !o  2;,  times.  Ilividends  have  lieen  par 

- - - ^  year  of  .'C|..7n.'5.7,70.  To  date  porter  "bo'd  i  ■,nui,li„  ,i  Convcylrys  Co.  f  limes  preferred  dividend  reuuire  on  the  rmrimon  stock,  wilhoni  inter 

fnVt*^tTn(^nt  Y’itf/rlK  I  sales  of  Beaitharnois  apart  from  hm;-  luul  snuir  shnic.s  .sini-r  Ifl27.  nients.  Tiivi'tend.s  ha\'e  beeti  paid  luntinn.  at  \arying  tales  .since  1!I0" 

«  fx-cuo  contracts  with  the  thr  flu-,drn,1  uy,.-;  nuirh  h,,il,,-y  regularly  on  Ihe  cornm./n  itoi  k  Company  is  the  l.arge.st  and  mos 

- - - Ontario  Hydro  and  .Montreal  Power  Hhin.  ,1  is  luiic.  "A.  n  "  since  KHS  1  percent,  to.luiy.  PCP:  probtic  operator  m  Ihe  knitting  m 

STIK'KS  cotnpa ra I i vel V  sm:.!b  ranadian  Converters  operates  a  I’'’’'  f'"""  October.  intTl.  to  du-dry  m  Canada:  ha.s  built  up  : 

rnV,  no  >,.M!"Ence,  total  gross  earnings  for  tlie  plant  at  Montreal  tor  the  manufae-  "  '^7  'torn  c"'*'"  Export  market  for  man; 

rn*s-eurp*M  .  101',  too  r  fis ;  vear  might  be  estiinaleri  at  some-  lure  of  shirt'-  liloii'.es  overalls  |:i-  to  .Itih ,  10. ,1.  .>nd  ■■  pei  of  its  pio'luits.  ha.s  outst.inding  d. 

:r^;:;,.r-T;t,  ^o""  ^-’^iwhere  ammul  .■?  1  b.Ml.ono.  In  1017  ,|ie;,  'and  .htldtetfs  dre.s.as.' fem,  October.  1011  to  date,  t-'ct  ion  and  management  ;  and  is  in  : 

r„V„c,.  '''  11^.,  TOO  ^'/Rjoperanng  expen.sos  and  mainfonanee  Pividend.s  tv.ve  h-en  p.iid  without  Manage, tient  is  strong  ha  Ian, e  ;-heet  vrty  Mnmg  balance  .sheet  position 

•^-l.a.mmmleil  to  .y7i;o..17-l.  winch  siig-  inierrup! ion  on  l h-  ':tn,  k  for  abmil  l"’•’^'l '<’ii  healthv.  and  tlm  security  si.  Rawtence  k  lour  Mills  has  p,ai, 

.  Ti.\  ^  -o  il:?;  REsIs  he,  revenue,  after  expenses.  2i>  years,  fr.ur,  M  i".  1017.  to  date  P'Eferred  :s1ock  appears  the  ,  per  i.nt.  .Hvidend  "n  its  pre 

I'U"  -  .  'Wa  TOO  00  foi  IpriG,  of  ;irounfl  S I .  I  OO.OOo.  bo  ^or  ;i  poiind  of  Ion  N'orn?.  briwoon  foirorf  st*»  k  ropnlaih 

. ’'I'-’  4  \  f*'**'^  flopi'oointion.  This  \\'ouId  be  July.  1020.  nn-1  Aii<ru-:f.  (ho  T^oniinion  TonIiIo  (V»..  l.*d..  h-ir^  w(ion  arrears  woro  oloanod  up.  Fo 

mAKA  r.  *1*^.1  7  00  ^  r,n  sf>mrthm!;:  loss  ^han  onnirianv  m-''*!''  pavnnmt.:  on  on-  pr*i*i  Iho  7  font.  di\'if!‘‘'Tid  on  its  pa.st  10  ^ 

.•r>i!  T.>opirnnr  ..  loc'^  0  00  f<:,  2.0  prr  oonl.  on  (ho  .'vJS.l  fiOO  4>f  pit-.i  i^took  ar  umId  of  7  nor  oont  profrrird  .slofk  voj^nilarlv  sin«  ^  lOO  '.  pioforrod  stook  nav< 


,i  per  cent,  from  October.  1020.  1, 
■  liilv.  1022:  7  per  cent  from  eic(/i 


du'diy  m  Canaria:  has  built  up  a 
sub:;l;inli:il  export  market  for  manv 


her,  1012,  to  .luly,  1011:  end  7  per  of  its  pro'huts:  has  outstanding  di 
e/'nl.  from  Oetober.  lO.'ll,  to  d.'ile.  r'ction  .'uid  management  :  anri  is  in  a 
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♦i  on  t;  67  I 
6  00  6  08 
1  .Ml  10  r; 


7  00  1  .0 

2  ^0  t 


fir»t  mortgage  I'onds  is;;ueil  per 


.Siihsefiumt  (o  May,  "i'  uver  .10  years. 


iheet  \eiy  strong  halanee  sheet  position 
"iirilv  St.  1-awtence  Flour  Mills  has  p.sid 
'peat.s  Ihe  7  per  i/til.  dividend  on  its  pre¬ 
ferred  slock  regularly  since  101,7 
V|.,:;  when  arrears  were  cleaned  up.  For 
m  Its  ’I'E  past  10  years  earnmg.s  applle 
IPi)-,  able  to  the  pteferreri  stork  have 
ihject  ;iver:iged  S71.77T.  or  between  1’4 . 


.’  (in  a  72  and  outstanding.  1010.  the  dividend  la'e  was  reclueed  <'1  emII.  There  is  ahead  of  th-’  ?1,-  and  2  times  annual  reiiuirement.'s 

'  I’m  '  ''R  Bor  the  year  1017  on  12.7000  h.p  on  three  o>'(  ;',',ions.  and  since  l''eb-  010. 000  of  .SlOO  ))ar  wilue  pteferred  l-oi^  I  le  ic 'w^ere  enim 

i;  '.0  r,  07 -supplied  to'  .Montre.al  Power  for  tlie  niarv.  10,12,  ihe  preseni  rate  of  2  ?'m  k  an  issue  of  .St.  iOo.OOU  of  t  ' ...  1 .  pretei  red  dix  idends  w  r  ^arm- 

r.  nn  4  ou  '“IM”  *  -vMMun.tt  iwvxti  mm  «id  /  ,  ,  4.  iion/.nnt  tn/irlfr.ior.  blind  s  It  is7  r«-  Hhnos  1wi4'0  over,  and  for  thn 

6  00  4^06  months  and  irmjmo  h.p.  per  oent  ha.-  huoii  m  (oivo.  prr  rent .  1st  m-.i  i?aj.e  i  nn.u  ^  mi 

h  fin  h  06  -  14.1  41  n’lit’tbx'  f>e  nfit,'  h4,\\ov'p  f  1T1-  pio'vioii.’'  \  f  fl  r  hooui  *-‘1 

6  00  6  t>o  for  Ihe  la.sl  thrpo  mimtliA,  itio-ss  Pot  worn  .1021!  nnd  srross  on  rn-  >»in>  •  •  i  ig.x' i.iirrnni  \*nur  ihr*  <?n*ian 


f  O’ll’VION  .STOI  Kv 


Ol'  «  en  for  Ihe  la.sl  three  UK'nlhs,  gre-.s  Between  .10‘2'2  ami  1020  gross  e.'i rn- 

nii  St  revenues  fmm  this  .source  will  ings  |•.^nged  Vielween  .'vP'iO.OOO  and 

7x  *1  nr  amoiinl  to  SI  ,0i>.‘*,770.  With  rev-  SL’OO.ooo,  which  permitted  tlie  com- 

nn  iR  enue  fmm  other  sources  total  gro.ss  pany  to  add  In  siiiphis  each  year 

nn  nb  PiobabI'-  amount  lo  aftei  (lie  p:i\'Tuenl  of  the  7  per  rent, 

.somewhere  ovei  $2,000,000,  indicat-  dividend  on  Ihe  stock.  In  lO’.O 


percent.  1st  mortgage  botul:- 
worthy  of  note,  howevei,  I'la! 
I  onie  from  tiie  ci'mpaiiy's  in 


101.7.  preferred  dividends  were  eam- 
r,l  almost  twice  over,  and  for  the 
pieviou:-'  year  about  2'i  times 
liiirinc  the  current  year  *he  small 
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Mrsary  HoMick 'Kenyon  *nd  LywdnirfieE, 


ment  holding.s  i.-'  .'iln’o:;,  suff’i  lent  to  out ;:t andin.g  Italance  sheet  of  ftr.st 
lake  care  of  meome  lax  and  inter-  ru'/'igage  bonds  is  being  redeemed. 
e;;|  on  funded  debt,  thus  leaving  which  will  le.-n-e  nothing  ahead  of 
praelicallv  all  net  operating  e;iiit-  'he  preferred  sioi  k.  fin  the  com¬ 


ing  net  revenues  after  expenses  of  gross  earnmg.';  dropped  to  .$l0l,0uu,  "’’'I-'' 


for  divti'lends  on  tin 


ni'i'tgage  bonds  is  being  redeemed, 
which  ■"'ill  le.'l'e  nothing  ahead  of 

'lie  preferrefi  stock.  fin  Ihe  coni-  "  ' 

I'any  s  pa s,  record  and  Ihr  future  eurrenf  .\ear  ran  be  maint.ained  on  are  factors  which  give  more  nr  lea? 
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tin  tirirl  around  $1,11)0.(1(10.  which  should  be  af,,-]  jn  1011  again  to  .RoO.ooo.  For 
r.  nn  .t'ln  equivalent  to  about  12-1  I'er  eeni.  1  lie  v-i-a r  enilin.g-  .\ pril  Id,  I0;i2,  .grnss 


I  '2n  ;>  lid 

jl  g:,  .-t  .'.'.I 

'2  nn  .,,  (Vi 


«  on  Ihe  first  mortgage  bonds  earnings  ;imounled  to  only  $20,000. 

;;  With  a  power  comp.'inv  ;:uch  a  ;  and  foi  the  year  ended  .A|iril  10.  ,, '1 '  ,,;,.coient ■; 

:i  Beaiiharnois.  where  the  plant  is  toil,  there  was  .-i  riirlher  eonlrae  times  annual  (hvideml  ( 

j)  [iraelically  new.  depict  iation  i.s  not  t,on  to  $11,000.  For  t  he  1011.11 

such  an  intponant  <  ousideratiou  as  fi.scal  year  eartiings  increased  to  was  shown  at  $il22,7.11.  with  '  urrert 

I  with  an  mtlii.'-lrtal  orga mza i ion  .'JOO.i.Rl.  but  fot  1011-17  vear  fell  off  as.sei.s  of  .$710, 120.  equal  lo  a!uir>::l 


While  the  plant  is  hemg  mainl.a,uied.  neain  ti 


['t'efei  red  .'dock.  r'liiuig  Ihe  pa.st  .uiilook  fm  Ihe  Canadian  flout  mill-  the  same  basis  as  the  final  qiiarlei  definite  j'lomisc  of  a  steady  and 

Il  ve;irs  net  earnings  a\'ail;ihle  on  m'g  imliistTv.  the  dividend  on  this  of  last  year,  Ihe  eompanv  would  substantial  growth  in  Hie  rlemand 

Die  preferrefi  .'dock-  have  avetage/l  preferred  :doek  appears  well  seeur-  show  between  $1.27  and  .$1.70  a  for  ciqqier.  The  prna*  of  the  red 

o\er  $1,700,000.  or  more  than  II  The  stork  is  iif't  suhject  to  .share  for  Ihe  full  twelve  months  of  metal  has  risen  steadily  during  the 

times  annual  ilivideti'l  retpiireuients  /'all  1910  As  a  matter  of  fact  .Iheie  p.asi  year,  and  there  is  every  rea.’""'! 

appears  good  tea-son  to  believe  that  to  helieve  lliai  the  juiee  ad\'a,ie'', 

.  ,  s  'T, -'.I  XT  J  t\/i:_  not  onlv  will  sales  continue  to  show  will  continue  for  i.ome  lime  to  .  ome 

was  showt,  a  .$U2  1..1 1.  t  h  Noranda  M.nes  expansion  during  ,he  current  year.  Xoranda  has  hutl,  up  an  ex,^,, 

cTr  I  "  ■  *'  1  il*  ir  •  lit  .Sloe  .  ^  ho-,;  2.i  slums  .\,iyniui,i  irliirli  i,nl  also  that  there  will  be  some  tut  -  Itonajly  strong  halanee  sheet  po-i 


In  the  six  years  eight  I  imes  I’urrent  Iialiilities  o|  .$9.1.-  ^ 


Noranda  Mines 

27  slums  .Vfirmnt 


'  on  s  nn  deiireeial  ion  on  a  power  project  such  lieiwcen  1929  and  1917  the  comiiany  292. 

in  nli'’  7  lip  prafdi.  ally  non-exist ent  has  onlv  once  shown  a  suriilus  after  Canadian  Converlers'  Comi'a’iy. 

1  i;n  i;  i;,  during  Ihe  eaily  year.s  of  ihe  power  payment  of  diviiletid.';,  a  net.  deficit  Rmule'I.  lia;;  no  funded  debt  nor  pie- 


W'liirli  tonisr  ii-oulH  jpe,.  improvement  in  Ihe  price  of  lion.  with  a  sulj.sinni  lal  siirplu:.. 


Si:  i  20  .'t  .'tl  companv'.s  life.  .  afier 

\'i;'’  7  on  7  7"  ”  *^e  seen  fh.'ii  next  year  Ihe  r,,,.  ^ 

■JP,  1  Rfi  lion  company  might  he  able  to  pay  in-  jrp 

'i.V  '  “  ii  ii"  tere.'d  at  the  rale  of  1',  |ier  cenl.  (p.p  ^ 

n'  ,  .7'>''  ’  ;i  Ri;  t’"  fir.'^t  moidgage  issue,  even  .,,,|i  , 

t7«,  I  '20  '2  t:-’  apart  frotii  ;inv  jiossiliiliiy  lhai  new  cr.ihk 

r;"^*  a  no'’  a  Tk  Rf'Ete."  of  rcvemie  may  he  r|e\'eliq'-  ,|pss. 

ui’,  1  on  .7  ivr  ed  in  the  meantime  With  hu;;ine:;.s  yo^rs 

•■'I  I  'E  i  Ai  and  industii.'il  ffindtlions  in  Ihe  no-  urn's 

|in  II  on  m  ml  .  1  /•  ,  r  01.  /  /  . 

1^1  J  minion  r:howing  flefuiite  signs  of  re-  rr,.)  , 

12  2  ne  1  in  covery,  there  is  ample  reason  lo  be-  ,  omiv 


ifler  dividends  havin.g  heen  shown  ferieil  .slmk.  Ihe  P 


for  e.'ich  of  the  other  fi\e  years. 

t'ci  until  four  or  five  yernts  :igo 
tlie  manufnclure  and  sa'e  nf  wliUe 
;.(iff  i-ollars  for  men  wa;;  ;t  <'on.';id- 
er.'ihle  faefor  in  the  eomnap,\'  s  liii'U- 


$100  par  v.'ihie  ea|iital  .'dock  being 
(tie  .inl,7-  eliarge  against  catnings  of 
(be  er.mpan\'  In  view,  therefore, 
of  Ihe  comp.any':-  except  iona  Ih' 
•fti'otl'.;'  .s'uvi'lus  posilion,  the  jiresenl 


le.’s.  lienee,  Ihe  (rend  m  reeent  di\ iden'l  of  ->2  a  .sh.-irc  on  the  stork 

.•e:irs  towards  eollai,;  t"  matel,  aiipeais  well  secured,  while,  in  tl'.e 

nrn'.'7  shtrls  has  had  a  material  ef-  e-vent  of  anv  wort Iv.vhile  improve-  ^ 

7'et  on  ;:ales  and  ''aining;;  .d  the  lucnl  iu  e.-iinings.  .Iireetois  eoulf! 


li  1111  liEve  that,  fluring  the  next  year  or  prrj,  m/'i'easingly  keen  in  otiier.s 

:!  nn  :i  'i'l  il'e  company  may  be  :ilile  lo  ,,c  ( |,o  ,.„'npa ny'.s  lutes  of  |u-fnluct ion. 

■f’  bring  ini 


oinpetition  r|ui1e  iu:-'!  if i.'i hl.v  make  :i  larger  dis- 


omi'any  may  be  :ihle  lo  | ,.,,!np:i nv'.; 
I  its  territory  sonic  new  a-iin-r  anpeiir;;  I' 


Industries,  the  powei  demiind'.; 


Tliei'c  anpeiir;:  I"  be  siune  rea:;ou  to 
dauVil  whether  iu  the  iiea  1  future  at 


i.n  2  iq  wliich  would  suppleitieni  its  coni  r:u  l  ir,,.;,  inmj,,,,.;;;;  npd  caruings  of  tin 
-?i  n  i'.'  •"'iEiilreal  Power  and  add  to  it;;  ,.oinp:inv  can  li"  expected  to  again 


le.ii'.'-'-iueiif  .\!  riirrent  market  lev¬ 
els  /if  27.  the  stoi'k  provides  a  yield 
of  "ver  7'.  P'-r  eeiil.  and,  in  "lew 
of  the  apparent  .seeurtty  helnnil  the 
/iividend,  .i pj'e.'i r;;  to  he  :in  atti';,etive 


//////  m , nr, uf  foy  Ihr  piirpusr  of  mppp,-  (~)n  the  strength  of  these  working  capiial  and  ea/'h  |io;;|1ion 

si-'ininii  ,i,-riii,sl  11  ppy,  ,-i,i  f  iuii  of  f^ri..,  j|  jf;  reasonaVile  to  a.ssume  di-  being  .-liown  In  recent  \-eai-s  a 
'opil"!:  rectors  of  the  eompanv  will  see  fit  gooil  (uoportion  of  eiirrent  e,''rnin,a.s 

t  To  lii’hl.  oil  'III-  ,1  linlhi;  ii.sr,  further  inerease  the  dividend  on  has  Iv-en  used  for  the  aequi  :iiioii  of 

1., -,h!,i'\  ju-u;  hnini  .l-t.  the  stock  some  time  this  year,  or  new  pi  operlie.s  /ind  e\|iecl at  ton:  are 

2  To  yrlnin  u  sn  ffu-irnl  iiiinih,-,  dso  pav  an  extra  rlividend  on  Ihe  that  at  least  .some  junporlion  '7f 

h,  I  or, -I  Ihr  .sum  oyuiinu  II  tl  iiirtsl-  speufity.  In  this  conneetion.  ll  is  llie.se  |iropei't  le.s  will  more  Ihan  re 
’ll  ,nul  lo  \;II  Ihr  r,  nuniulri  foy  in-  significant  that  at  the  annual  meet-  pay  ihe  eompany  lor  ii-s  in ve.sl menf 
,,-in:r,il  III  inuiflir,  shirk  ing  the  president.  .1.  Y  .Murdwh.  therein  The  inve.-imeni  o|  Mu-aq 

I  To  s,lt  nU  foi  rrinri  si  niriil .  hinted  luoadlv  of  the  possibility  of  da  in  Pamour-Pon  iipme  is  a  ease  m 

II  ,u„i  I, troy  2  o/  1.  n-niihf  non  some  favorable  dividend  action  lie-  point  Itere. 

1.,  ,i,,o,i  ,  no, mil  to  smni'-sl  a  shn  k  for  the  end  of  this  year.  All  itl  all.  although  .Voinrtd.a  has 

ihu-h  iui.y  1;  usoiuihl,  possihilil ir.s  of  .\  j  (he  Horne  Mine  of  Xorati'l.-i,  h:td  considerable  market  .i/h  aneo 
I pp,;-,-i,ilion  nrry  11  pray  or  tiro.  (he  (  hief  pio|)erty  of  the  eompiinv,  liuring  the  pa.;t  ve.-ii  .  the  /  i.'ek  a]i 
•Wniiiir,;;  "  there  .are  tremendous  reserves  of  j'a.ienlly  still  riuuaui-  on/'  of  itio 


,1  ,nul  lo  yrll  thr 
,-ln:r,il  III  inuilh, 
1  /•..  s,ll  „!!  to 


\,  |i/-ila\  s  tiiatkel  of  aioiind  7.7  ore.  .-As  at  the  end  of  last  year,  mo.-t  .1 1 1  rai  1  i ye  efiuil 
\.iu  li.iye  ,1  yery  nice  profit  on  your  ore  reserves  amounted  to  over  10.-  a,ii;,n  luaikels  to  da 
Noi'.iti'l.i.  and  there  is  therefore  a  000.0(10  Ions,  which  compared  with 


most  a  1 1  rail  iye  efiuilirs  ori  1  lie  ( ’.qn- 


Thi'  ;harc:; 


earning;:  an  I'lrdiiigly.  There  also 
.'ippears  lo  he  some  po;;sibilily  of  the 
■  C/uehee  Etovemment,  in  \iew  of  all 


afionvicn  anywhere  near  tlie  leye 
pri/ir  to  In  1910. 

For  the  f';."al  vear  ended  .Arvi!  10 


near  tlie  level  h/'ld,  aii'l  .'ire 
eil  in  "11  tin 


iT'ld,  and  .'ire  only  very  .;eldom  tr.'td- 
eil  in  "11  the  .Monlr:'al  Sto/'k  Fx- 
iluinge  where  it  i.'i  li:;le<I. 


eireuiuslance:;,  deparlmg  Erom  |q;'„',  11,,.  ,  ,,ni"an\'  renorl ed  earning.s 


Its  iradilional  o|ipo;.;il  ion  lo  tlie  cx-  p,,,,,,]  t,,  ./ii  /■,■.>  „  ;;|iare  on  if. 

port  ol  (lower  from  the  province  ,.,.,pi(;,[  :.(,„.(<  Hence,  ;ifler  p;iying 
into  Ihe  rniled  Slate.';,  in  vna  h  ,  -a  p,.,.  ,iiv,dcn'l  on  the  ".e- 

,  Iteauharnoi;.  might  he  in  ,1  Ihere  was  a  net  defied  for 

on  to  clo.sc  .some  .'Itlraelive  ,q,,  ,,,■  r.i;  107  f.’i,,.  (),„  yea,- 

■let:-  in  iliat  direction.  There  Vloscl  iir.i'ipccl  ■-  ai''  th.-il  -.ome 

o  I  lie  (lo'isiliilil y  tli.'it  coiirt  ;ii  imi/rovemeni  in  oneraling  re.'  ilH'; 
;eeUing  to  declaie  the  Ontario  ^^.,,|  ,1  ■[■1,1.;  in  view  of 

r  ;\il  ultra  vires  may  I'lf'iV''  I-.,,.,  |q.,,  ,,,,,  onty  lia;'-  there 

'•sful.  lieen  ;;onie  inere;i,se  in  gi-nerat  biiy- 

a  mepling  of  firsi  mortgage  p,,^^..,,.  ,ii,,-,ng  Ihe  (leriii.l.  liut 

lolders,  held  in  .Montreal  I.t.I  (,p, ,,i'  Km  lact  Krit  prices 

a  foinmittee  of  five  wa  ;  ap-  q,  (q,,  i,..,,!,,  q.,p,,  q^pq  ,.,(  „  ep„,,,-. 

•d  lo  irivestigati'  an'l  lake  :;ueli  (py,-!  Palanr"  sh.-el 

I  a:.  iTughl  he  nei /'C'.ary  as  'he  p, O;  very  i-ti'/ing.  Hie  sCile- 

of  ihe  caneellatioo  of  Ihe  Pin  p|.,p„f  ,\pr,i  .giqq  i.-,  q  vear 

Hydic  eonlrael  with  Hie  .  0111-  ^q.^vipe  e.iriied  ;:in'p!u  :  lo  .'711. 


rior  it  '111.I  ixr;  ix  Ai.nr.KTV 


fl-.-lni.-'Ilteil 

rv  p  A  r-  ♦  A .  I  in 
4-vf  p.F'M 


I’lvr  ri..m 

irrt.'i  Jininjr  I'*" 
1,12'“  Mm 


inrl  pr. Hlucinc  flttjir  t.'ii’io  M\Mn‘  (•ontrnr(  \4'iMi  Mi4- 


♦  A,  ;j  ''M'*-’  Df  Thryr 

al-f’D  anti  chn|>pin2  nnll.'- 

in  incA  i  ci  v.-i ip. 

rif  Aijtpiit  a  ni  nun  t  » n  2  1  .7, 1  .7  6 


IVlc^■!’Cl•?  DisUllrvies 


,  event  Iteauharnoi;.  might  he  in  ,i  ..nrilv 

fl,  '  >  irlfj  ,  .  VU1PIV 

n  r.n  ..  )'osilM»n  t<>  Glnsc’  MHUn  ;i ( (  i  Mi'l  l \’d  jj-j,.  y^-.. 

K  nn  ,  .;ii  ,onlrai  t:.  In  iliat  direction.  Theie  jiq;|  i.], 

!n  no  7  nn  "1’^"  "'E  possihilily  tiuit  ronrt  a,  .v- 

X  no  /  :'.2  I  iott  seeking  to  decline  the  Onlario  ^^.q|  qp 

r2  no  *1  '.tl  power  .Net  ultra  vires  may  (ifiV''  [qp 

10  on  .(  vi  laieeessful.  lieen  ;;i 

.•M  a  meeting  of  firsi  mortgage  p,,, 

liondholders,  held  in  .Montreal  I.t  I  .  iip 
nr.Itrv  v.-eek.  a  foinmittee  of  five  wa  ;  a  (i  ■  pj  (|,p 

(I'ljlileil  lo  investigate  an'l  l;ike  :;ueli  .,piv  )ii' 
'inVi  '’I'n,  '  t'clton  a:-  iTughI  lie  nei  ''<:'.nry  as  'lie  p, , 
iIo-’m.'ii'  result  of  ihe  caneellatioo  of  Ihe  (‘in  p|-,p„( 


There  np|iear;;  to  he  sonic 


qiiivalenl  to  over  $1u  a  .h.ii' 


pos.'-ioilily  that  ;:oni‘'  arrangement  „„  [g  .(i.ire:;  of  eap'l'il  :;loek 

may  'le  rea/  bed  w  ith  l>oudholder;,  .mip.ian'liri.g.  Xel  W'U'Kin;’.  r;i|iilal 


A  Publication 

For  Investors 
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0fli.ce.i  Ihrongho'ii  Canada;  nluo  in  Sen-  V’ere  and  Ijondcrx 

It 

In  11 1:  -iirri’iiui  nil  >  .uoih  u  on  ’',1,  h-f,- 
rrs  r>:.sl  Hlr  -ir.;  in  li'sf  ur-,l.’'s  issnr 
ol  Th,  Founu  uil  '!  mu  s  -uui  inf'r 
Ihol  I  u  o  ,lo  ,-,lo:-y  of  thr  / /iiii/i/ni  a 
■  /  .'I  Fniniuoul  ntul  .\lhr>-l  ffiulon. 

lull  ,-  I’l  siinu'il  .'/'"III  llu’  ho’.ml  on, I 
iiir  //p;i(i.v/'ji//  llo-  pin:,  ho  i  luni'linn 
Ihr  ,;i  pilnli  :n  I  ion  of  Ih,  i-i,  in  pn  n  i, 

I  hill—  In;  n  I,, hi  Hull  Ihi.y  is  not 
II,,-  Ills,  niul  iitnthl  hf-  ti:,iil  lo  luirr 
lU’i'i  fni-lhr,-  111,-1)1-:.  F.  J* 

(In  I'lrther  investigation  of  Hii-- 
,-i1  u.'i  I  loll  we  find  Hial.  alHiough  .1 
\  Uaymoii'l  iia.;  lesigncl  :is  a  <11 
rei  l..i  "f  Mek  liei  -  IXr-l  illerles,  his 
vv  ilhdravv.'il  fi'iiii  the  bfiaid  was  for 
r/'a.'otv;  ini  eiinneet‘'il  willi  Hie  luo- 
(lo  ed  pi, 111  ol  reoiT.'ini/alion:  nor  is 
he  now'  o|>po:iM,'2  1  he  pl.in.  In  Hiis 
eoiineetioii  .Mr.  Haviii'iii'l  't.'ites; 
",\1y  resiciial  ioli  from  Hie  lifiai'fl  of 
.Meieher:;  ni:-lillerii‘S  was  for  rea- 
.soii  -  purely  |>er:-on:iI  aii'l  having  no 


fl/.sclv  di  liml  leuiplaHon  to  let  it  go  and  e.vtraeiion  during  the  year  1917  of  Monftarv  PrnRl»rrl« 

1  trad-  .-witch  lut.i  S', me  other  seeuri'y  Tt  1.900  990  tons.  Thus,  on  the  basis  ivionriary  rmsprcis 

k  F\-  VC, '111. I  not  tic,  however,  nn  easy  of  1917  extraclion.  ore  reserve:; 

lO'iliei  lo  choose  a  seeiiritv  which  vvete  sufficient  In  keep  Hie  eompanv  o  i  i  luei  romPa^e  1 

v  ouM  olTer  mu.'li.  if  anv'.  heller  gomg  for  over  fifteen  years  This  « h'El,  ino.leration  .-an  hr  r.p.rt. 
(;iilv  than  Mors  Nr>rnTV*a  fi;;Tiir.  Iiowrvrr.  is  (^nly  (rlafivr  in  *'  '*  (iiffii-ijlf  f.rk 

.i'l  Ki,,  K.iip  'Phe  vield  on  Hie  asmueh  as.  last  year.  Hie  eompany  ''"’■■‘‘’'^‘’9' 

1/' /'■/'-  ,11  .iiilv  ai'iiind  .'i  -,  per  cent  put  in  sight  more  ore  at  Ihe  mine  "‘"'  'l  shmv  favnr. 

■  '"'"E  ,,n  Hie  n.i.si; Of  Hie  cinrenl  $2  divi-  than  was  exiraete.l  during  the  per-  al'l*'  ‘'ffE.'ts  at  the  oiipet.  but  whirl! 

.i.-n/l  i;  .  It  is  true,  rather  a  meagre  lod.  On  any  ha-si.-  of  osHmalmg  •’''"e  Hip  iuoiu  al.'iruim;:  ,  on- 

np'iiin  ..p|i,|.i,  fvi  a  iiiinir,"  issue  huf  Ihere  Hie  life  of  the  mine,  therefore,  il  ap  sEqueiice.s  in  Hie  .se/inel  If,  under 
Inihi.i  '  ,  pi  ,.|  .,l  ,iff.  el  1 111"  fa.  tors  will'  ll  pears  good  for  well  over  two  de-  e.ind  il  i.'Uis.  an  a nu.i  iiieni.-.  l  aee 

rnul  ,',,,„ip,.  .pq,  vT,.,  basis  Hie  .a.les  an.  vv  a  r  a  re  1 1,  r.,vv  n  in-o  ,1,.-  sc.-.le 

ni'liim  i^,|,p  .,oui.'".vlial  meaningless.  In  addition  to  its  rhief  property.  hose  impel  ling  f.u.es  vv  hu  li  have 

ipnini  iqp  i.iac.'.  .\oiandn.  like  Xoranda  ovr-iis  or  controls  .a  great  I'Eevtouslv  li.'cii  tending  lo  fnrre  op 

is  not  |,cp,n,.i|i,,nal  Xielo'l  and  ('on.soli-  number  of  other  properties  located  ""  inflaiioii.  there  nill  he,  an  ini- 
'  Iniir  , I  !,,.,(  .-liuellers,  ..'fiinoi  strii  Hv  lie  Hiroughout  the  va rious  mining  fields  noi'Ent  dangri  lliai  deve  oinnents  (n 
.  I.'i.ssified  a.-  a  mining  eom)iany;  in  Canada.  In  its  Pamour  Pon  u-  ’''e  nioiici.ir'  fiEld  niav  pass  beyond 
t'  Hu-  ,q.^  view  of  il;;  smelting’  and  re-  pme  suhsidiarv.  Xoranda  apparently  ''ontrol.  WJiat  the  ■•.v  ..rid  will  Kien 
■Pl'  •'  fmui"  oneralions.  as  well  as  its  has  a  gold  mine  .if  eonsidera hie  pro--  'eI,'  on  is  in  the  rir.si  place 

a  di  uiicrrsi  in  Hie  Canada  Wire  .ti-  portion.s.  Some  time  next  month  "o  indepciideiil  and  w  e|)  ha  lanced 


Monetary  Prospecls 

(f  oliliiuied  from  Pa^e  SI 
whieli  fin  inoderattoii  can  he  eyppef. 
eil  II  vvill  he  :|  very  dilfieul,  l.i'Ir 
lo  iii.iuilam  e.'n'roi  over  a  nioverneni 
of  |ii  lees  vvliieli  nii.xh!  show'  favor, 
able  effei'ls  at  the  oiiprt.  but  whiel! 
iiiight  have  Ihe  most  alanning  ' 'in- 
sequeuces  in  the  .sei|iiel  If.  under 
sill'll  e.iiid  II  i.'Uis.  an  a nu.i  iiienEs  l  aee 
and  war  are  ilirown  into  ilie  sc,-|Ip 
of  those  impel  line  fruees  vvhicli  have 


.  I.'i.s.-ified  a.-  a  mining  eom)iany;  in  Canada.  In  its  Pamour  Pon  u-  ’''e  nioiiciarv  field  niav  pass  hevond 
Hi  s  m  v  iew  of  il;;  smelting’  and  re-  pme  suhsidiarv.  Xoranda  apparently  ''ontrol.  WJia'  the  -v  ..rid  will  ilien 
fmui"  oneralions.  as  well  as  its  has  a  gold  mine  .if  considerable  pro--  'eIv  on  is  in  the  flr.st  pla,-., 

'(.elf  Uiicrrsi  in  Hie  Canada  Wire  di'  portion.s.  Some  time  next  month  -'o  indepciideiil  and  w  e|)  ha  lanced 

. . .  which  converls  re-  a  .7no-ton  null  will  iTe  in  operation  tn.a iiaeemetii  of  Rrirish  enrenry 

fill''!  1  ./priei  iiilo  emumereial  forms,  at  this  nunc,  and  plan.;  are  to  in-  r'lllev.  vvhieli  will  innkc  '♦  possible 
In  'he  s.-eon.i  |da,E.  earnings  of  the  erea.se  the  mill  lapneity  from  Ihe  for  ihe  cniire  sicliiig  h!.w  in  ad- 
I  omrianv  for  Hie  year  1910.  vvhieli  700-Ion  level  at  a;f  early  a  date  as  I'Erc  firnil.'  and  unitedlv  to  a.  ra- 
vveii'  eipiivalent  to  $2.01  a  share  on  possible  linnal  currency  program, 

Ihe  .  apilal  sloek  of  the  cornpany.  The  rn  overy  which  ha;;  already  ,-'i-r»r-r  r- » t-vt. 

wei  e  vet  v  suh:;|,'inl  ially  in  excess  of  developed  in  liiuldiiig  eonstnieHon  rre,'ini*V.-''b,u  i»r ’pred-jr. 

c'lrreut  'iividend  requiremenls  of  .RJ  Ihroughoul  the  world  and  Hie  prri.s-  q,  s,.,ai5,Ti,.|,ew  an  .hir  n- the  fo-et 

.(i.ice  l'■|ll  the  last  quatlet  of  peel:;  for  further  expansion  in  thi.s  riicirt-r  of  'he  .ear  .am'-nnti-'i  t.> 


connei’tiou  whatevei  v' iHi  the  ,'if-  year  alone  earnings  equalle.I  $1  .hreclion.  al.-o  Hie  huge  armanienl 
fairs  of  lhal  comp'iiiv.  Further.  ,.(.„[,  share  on  the  slovk,  sugge:;t  program;'  being  iitidei  la  ken  by  (Heat 
11(1  to  Hie  lime  of  iiiv  re-ignalion  q,„  .)qit  if  "(lerations  during  Hie  Rrifam  and  olhet  Kuro|iean  nations, 
no  ‘(Ifoposeil  ('Ian*  llll'i  .vet  ll/'.-n 
offieinlly  submitted  to  Hie  boaid  for  — 
eon sideral  ion.  Hierel'/ri’  it  i;;  out  of 

Ihe  q ,  i";  Hi  111  lhal  1  .  'oii  I* !  e  i  Hie  i  I  ui  v  *■  —  ^  ‘  ^  a  B~B  ^ 

.  ,-p,,,.e';;,o>,r/e..f.R  vv  •<  '•  *  ^  <  AOmpii 

'Tile  leporl,.  i‘f  Mr,  llavmon'l;.'  I.ituiled 

i-e'iguation  .j'i,;1  al  a  lime  when  ;i  nil  El.-'lir:') 

grou|'  of  lioidei'.  I'd  Hie  i  oiiip'i  uy -  'Iei  ‘-i  ii'iiim'  ix"*’! '..T't'M  f  /il'i'l  IMrit<g 

sloelf  vveie  oiiuo  uig  Ihe  reor-  l  -..’l.'e.  I  n:  I.NM'/M  ML-M  ’“L4/I  ILM  IL^l 

'  g.'iiii.valion  proposal,;  of  Hie  m.itiage  ....  .  - 

luriil  were  i'."-ponsilile  for  Hie  ;  t,iie  i  iMiTi  r.  *"  '  tl  ^  4 

liienl  made  in  la  -t  week;-'  Fiiianei.-il  n  h  a  H  M’ I  Hcod  OfflCC* 

Tiiur:--  that  i!  vva'i  "repo,  ted"  lie  w:,.’'  .L-lliirs  Street  B  e.M 

oppo:  ilig  the  I'ilatr  qfaO'To’l  nrtos 

Mr.  Iludon.  we  uiid.'ista ud.  Iia.s  l . inol.'-i,  n  vi' I  '*f  Arn'ie*»e 

been  for  some  lime  I'l'iu';  ol  r.'-  .  MONTRLAL 

"ligning  his  place  on  Hm  board  Vie  I'-'li'jr'av  a  roc.pi  p 

'■au.'e  of  ill  lieallb.  but  still  remaiii.-;  Prrm’i'-I^  PKrftR  ip'tre _ Hnltfai  to  ''atiro'jrR*.  «*l<k 

»  .'lu'ei'fnr  and  we  i uidei -I ;i li'l.  h.rr.  nretlo"  *if  Aatit*  .I’lh’,  Mirnt.-e.al,  94* 

aei  or.'Jingl,v  noi  a ■;  ;o.  la t e.l  huu.'  rlf  . . . . . .  Teror.tr.  Ae-e-  Verh,  AVIrr.toeir  itri!  Calx- 

wdb  Ihe  oppo.';ii  ion  lo  leotgan- ; 
jlzatton  plan  1  ' 


■rAXK.  nrrri-Tii  orTrrT  fVRt-vo 

ry  h4|tt«*r 

Mdm  In  s.'isk.Tich^'n  Bn  *l’ir’?t2  th** 

f|iiMrfAr  Df  fes 

1  1  ii'AnnJ-’.  arrnrri'r*.;  to  t.Ti* 

pFnvtnci?4l  TTAp/irtni^^nr  r*f  A  ST'»' ’ll  n 
iDf  A  an  in.-»A.'4‘4P  of  6n'.»,h,v;n 
’  1 '7  <«vAi  fiiA  output  of 


•  '*nrrripn}idrvfs 

nil  f :  T .  M  t  rr  ^  J 
■!  r: I  ■  >’.  T  1  Ml  1  1  M 1 
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Mnn.'  polir.'-hi'lfl 'v.s  "  Im  hn\p  r  nr  ltiiip.  in  my  nl(l  po]jr>  ,  rpl<v).  ii!^: 
bron  nblici'fl  io  tiorrow  on  ilioi''  moiio-  ihorrby  fni-  urn 
p<>)irio?  .mil  ,irr  coni-ornrd  .ihonf  ami  tn\ r.'Oint;  Ibe  rrmaininc  i  .a -n 
tbCir  loan-  :i  ml  mtrrrsi .  .'U'^  .‘iiiici'p- |  v.a  Inc  To  .-issisi  in  pnxinc  ilo'  in 
tiblc  to  sTicccnions  wliirli  offci-irin-  i  tcni'-od  prrmiiirn?.  fit.-  in  willi  llio 
poiarv  ri'l  .'f  , :  om  thn  tnirdim  of  bpal  idpnl.<  of  life  insni'anro’  I’ar 
loan  iniorr.'t  ctm  ilnni;;!!  ilic  roliof  inc  the  fnlnio,  ilip  money  niori 


should  rniniro 


valiiahlc  lo  me  ncht  whrry  ii 


niPiu  of  ilioii  polu'ips  invoK  mp  sonic  a.s  an  incrca.slnp  tc.sci  vr  or  .sinl;in.; 
lo.s,s  oi-  .sru'iifiic  How  should  they  hind  hcioniiiip  more  \aliiahle  iliere 
deal  with  snppeslion.s  wlinh  would  for  ever\  pa.«t  and  pa.ssinp  year'.’ 
Icate  iheni  uiiliont  the  advantapes  II.  lly  present  polici  is  on  the 
I  of  their  present  judu  ies?  '  limited  patment  life  plan  retininnp 


Savings  That  Are  Safe 

Life  .' '“.airam  e  la  n  .-illy  s.-ivinp.e..  f-lnvinp.a  for  the  ehtlrtrpn's 
eilinallon.  for  the  flip  nhroad,  for  .’.•p.tit-  of  rctlremsnt, 
for  loved  oiien  if  ymi  t-lmnld  be  taken  atva.v  finiong-s 
whn  h  are  piia r.anteed.  lo  be  relu'tied  to  you  on  fhe  date 
yon  rpe  ify.  jirl  at  the  lime  you  need  thern. 

.lae  Tafp  /N.'isiiraime  meets  every  claim  prompUy  and  rays  ons 
liiiinlred  i  eiif.'''  on  the  ilfdlar. 

h'or  looi"'  tli.an  ye, am  the  Sun  ?.,ife  Apynranee  fompan't'  of 

Cati.-ol.i  ha'-,  been  fu  ovitiiiip  pre.sent  protection  .and  future 
eeiiriiy  for  thrifty  ( '.a.nndian.s  b.v  mean-i  of  nn  inerea-.ir!g  v9ri<’ty 
of  pr.Ti  t jc.'il  pl.'tua  To-flay  tbi.~.  .'-.ervlee  i,-.  .ayail.-ible  oy  ofl  rotin- 
Irie".  rrii  r.  f:onl  m'’rilr,  .and  in  td  .states  of  the  tf.  FT  A. 

Jhryrr  a  y.,)!  lAfr  pinti.  rjorthi  .tid/of/  fti  t/otn  ot/’l. 
jiiirfirulnr  rrtp/trrmeiif.t  avd  thr  Bui’  Life  fepre.aoilfaftfn 
HI  j/nur  ( om  w  invtp  i.t  al  tiour  ,’;rruu  r. 

SUN  LIFE  ASSURANCE 
COMPANY  OF  CANADA 

Head  Office  .....  Mon<te«l 
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.Many  policv  holdei'i 


the  p.'iymetit  of  preinuitn.s  for  t’h  .\e.lr^ 


I  tieed  of  nior.’’  of  the  fm.mc  al  proiec-  ftnly 
i  tion  whi\'h  onl>  life  msnranee  ran  and  I 
I  cive.  Imi  <■.•111110!  si-e  Iheii  \\a>  lo  non. 


more  lu'emiiim  p.iymenia 
shall  he  in  an  oniialdo  n 'si- 
My  life  jnsnranee  under  liiai 


I  iintlertak*  ihe  premium  in\ e.stimmi  p<die\'  will  he  fnllv  i>.aiil  for  niilfom 


i-'St  to'ai  lie'  il'teil  •  1 ,  . 

r  ■ 

Tan  of  the  ihir:e.-n  <  <• 

'.'Otl  .  'll 

p.-eer-i‘t  [  r  .r  <  r.'*  •■  de  ’!ne- 
.'.nle  'll  T'l'  'lll.e'.  IVI.IW.I 
"'•.t  li-.so  in  roi'-nt.i  n 
lii  .  .r  T  <■  p  I-  I  lie  iiiia  I 
ee-'bnei-i  e'-.'u  sit..';'""" 

.'ll  or  ne;*  ’'i  \  7 
''C'lia’p'  £■  .iiid  h’  aiie 

Tha  r.'airn-'  l'’:o\ii'"e'  t" 
e';ria  'll  l■l■'.•.  .\  vail 

•■■';■'  shoe  ri  'll  ‘  '.'li'jar' 


Self-Made 


t.i  '<hnw  :<  tie 
in  of  17  p.e. 
.  iml  ihe  in- 
y  :t  .me  iHiti  or 
itiliine::  «a.s 
pt  The  fa  in 

\\  as  -  '  “s.iM'e. . 


II  \  1  nr  I  ‘  iTiji.'iriseii 


Customer  to 
His  Banker 


I'le.ar  .\1.  .1.  - 

When  t  timlertr-ioU  .some  lime  apo  to  pve  v.ati  my  tmpres.siona 
of  hank’  from  'he  customer's  poin'  of  view  1  may  have  been  tti.«h- 
!ti.T  m  wbetr  aiiiiei.s  fi'ar  to  Ire, ml.  Hut  'll  p.T.e.sinj;'  on  my  mihl  little 
I  ri' h  i.' rii.s.  I  .am  a'.v,aie  that  Migccstiiiti.s  which  1  make  may  he  im- 
pra I  T ii’.a ble  or  .silly.  Vet  I  pirot'eerl  hlithelv  a."  hlithel.i'  as  The 
M-'Uui;:  men  :n  my  organization  who  I’ome  lo  me  with  i<lras  tji.at  I 
Ine't  yenr.s  ago  .jii'l  'ii.scardoii. 

.\  year  or  so  .'tgo.  a.'  ,\-ou  know,  f  got  mixed  up  in  a  merehan- 
ilising  pri'posihon  .ami  in  trying  to  discover  the  leak.s  wh'eh  were 
<'■  1  urnng.  1  became  aware  of  the  exhstepr*'  ol  sizable  roui  erns 
whii-h  make  a  hnsine'-.s  of  ".spotting"  for  <lepattment  stores  ami 
other  relailets,  flefore  that,  f  had  l’a/’i!v  thought  that  snidtei-! 
were  Uup'ipll’af  people  employe.']  only  by  railroails  attfl  the  poliee. 
The 'e  spriiter:  rinploverl  hv  retailer's  m.iv  he  on  the  job  '  idelv  to 
t.'i'i'h  'I  1  lerk  rheating  ttie  ca.ih  .pniepr  oe  fhev  ma.\'  lie  r-hopners. 
»t-*'!.,Tl\'  wi'tiiien.  ivtiose  job  it  i"  *<'  »'#'port  on  .seri'ti  e.  loiirtesy  ami 


■  le'iiliieii  Should  the\  i  oiisldei  lak  ief|nirinc  an>'  ftirthet  pa'  tnent;. 
i  inz  additnm.il  in  iiraiic  '  .it  itn-  e\  from  me  lan  .\o|i  .ho"  me  thai  I: 

!  peiisr  of  then  old  nolteiese  'voiild  he  gixsl  hij.sine -.s  for  me  to 

.Ther.r  pvohleni  -  "oiild  lie  simpli  'I'hangi'  that  .'•Id  fiolie.'.'  reriiiiiin^ 
f  ed  if  pH'leeiien  111  e'.eni  of  ileatli  ''•111',  a  few  more  premium  pavinen'.s 
■vetf  the  Oiilv  eon- ideral  loll  I'  Is  fm  ano'her  polie\  nii  the  orilinar' 
not  r.o  ..imple  a.-  dial.  heeaii.--e  e\er'  'bfe  plan  iinde.i  "hieh  premintii  p.i'  ( 
m.iii  IS  faced  mil  onl>  "idi  die  fam  .mem.  Wnnhl  he  rerinireri  indefoiiie  ; 
ill  I'ilie.stnm,  '  Wh.i!  if  I  rlie  too  ly? 

,  ;">in'’"  lull  ah-ii  "illi  Ih.'  per.s.nial,  I  f".  Hoe.-,  die  pnlie,-  loan  inip.-iir 
(Itieatjon  "Wh.d  ah.uil  m\  old  ,iQe.'"  do'  lalne  of  my  polie\e  To  mv  wai- 

I  His  life  in.  nranee  piilieier-  help  him  "f  tliiiikinc.  Hie  loan  on  my  p"  ■  ' 

lo  ,sohe  ilirse  problem-  heeaii.so  of  has  no  more  to  d"  'vith  the  amoiint 
'he  t"o  m.'iin  fiinetioim  they  p<'r-  "f  the  insurame  tinder  mv  p.iiii  ' 
form:  om-  to  cui.ii'.'iiuei'  eash  pay  dian  a  loan  against  a  farm  Ma-  in 
mem  of  dm  irisnranee  henefiis  in  |■e<l!n■i^l:  the  si/e  of  the  farm.  H  f 
et  eiit  of  licadi :  the  oilier  to  luiild  np  Itml  ohiained  th-  loan  from  -ome 
a  (■.'i-sh  reserie  fund  or  irieome  ready  o:her  sonne  ami  h.'ol  as.iiciied  ihe 
f"t  his  late'  \  ea  r  s  hm  aiailahle  In  p'diey  as  eollaierai.  I  -hiiiilo  no' 
the  nieaiiiime  in  c.ise  of  urgent  eon.stder  ihai  :ne  loan  had  fi'diii'  l 

nei-tk  my  insurance.  .Am  I  right  in  .i  • 

;  -Y-  V-  'Y  -V-  siir.img  dial  no  matter  "  In  lln'r 

{  Here  .yi'o  a  few  luiesimns  to  ask  nniney  hnrrnv<'<  i.  on  my  poll  ■<■  1=  • 

I  anyone  sug'-iesi in g  dial  old  polieies  I  useii  lo  pay  off  a  flehi,  or  is  jui'  in 
Ihe  replaced  h>  new  life  insurance:  M"  som->  in^e.lmeiU.  f  would  he 
j  I,  Woiildn'i  ihei  e  hr  .some  .serious  i  worih  just  a:<  miieh  a.-  before  ’  The 
j  defect  in  the  Ilf"  in-iiranee  system  hma  offsets  ibf  paid  off  ilehi  o.  (dui 
I  if  it  would  pay  me  to  drop  an  old  gation.  or  i.s  .  luply  replaced  iu  die 
policy,  or  loniied  policy,  and  st.art  i  :n\ estnienf. 

I  all  over  again  ’  '■’■  I  on  ‘  'in.^ider  that  the  inter- 

j  7'.  I.s  the  staienieni  true  that  the  esr  on  my  h-iaii  im  rease.s  the  <’o.s!  of 
I  ma\imnm  retiirti  !<'  the  policyholder  tiiv  insiiranee?  Ihe  way  1  look  at 
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'|ep<ut  meiyf  of  cier’s'-.  Men  in  t'c 
v.'lioiii  1  h.'ive  'alkfii  agtee 

d,at  the  ser\'i(  o  <if  die  eii.-ioiimi  i- 
ple  view  the  store  ihnuigh  (uetonirt 
Volt  liattkets  iin<io'ili!e<i!y  have  ’ 
(ie,;pite  ymi  t'O.s’  eff.ir'.u  'vil!  erei 
I’.iil  I  ham  bei'ti  womieitng  lately  if 
other  part  of  the  meti  h.an’s'  <■: 


im'i  I'h.aniii.suig  hii.'iiness  with 
o  tli'e(-  eiopti<!ii'  exeept  lon.s 

i nipro\'e<l  Ii.\  liaving  Ihe.se  peo- 
'■  eyes. 

y.-  iV  firi'lmg  the  eronk.e  who. 
a  iiilo  .'tiv  large  orgamza '  imi. 
v<iu  e-.er  have  'lunight  e>f  ii.sing 
'ta-m'iial  service  the  larrftil 


i  comes  from  the  retetuinp  of  his  pol- 
j  ii  '■  until  maturity,  and  that  any  pre 
imaiure  lerminal'i'n  of  his  p>diey  in- 
\ol\e.s  some  loss  to  him'’  Ha.s  thi.~. 
■lie, I  in  the  past  hei'ti  wrong” 

7.  If  I  take  new  in'iiiianee  to  re 
place  m\  olfl  poHcie.s,  who  pays  the 
new  aei|iiisil  ion  r<isis  '’  Tioes  the 
er-nipan'  stain!  tlm  eosi  '  dr.  wmilil 
Ihe  new  ari|iil.-it -on  eo.-ts  h'lve  lo 
come  oi|l  of  my  new  premium” 
Woilhj  lilts  meati  that  I  p.iy  new 
S"'iiii.sit  nm  I'osi  <  I'viee” 


of  his  pol-  it.  the  interest  is  not  a  charge 
t  any  prr  ;  against  my  life  insiiram  e.  hiii  i~ 
P>diey  in-  I  nnly  the  neeessary  charri'  for  die 
Ha.s  fhi.~.  use  of  ihe  moliev  .  If  I  had  hor 
inj--  j  rowed  th"  nirine\  I'lsrwhere  the  in 

nee  lo  re  trreri  W'onld  probably  he  eo'linr;  me 
I  pa  \  s  die  *'' <  or  more.  T  eaiin''i  l  eg. n  il  the 
Tiops  she  inlrrr.si  on  a  policy  loan  a.s  aildi- 
(ir  wonlil  .  ''"U'ii  fur  die  life  insnraiiee 

I  hive  ml  - 


All.  i^RCFITS  FOn  rCElCVKOLDERi 


tt  Replai'en'.en  I  to  w  i)ie  on!  the  .-.a  losnu'H. 
loan  might  apprar  to  he  .an  atltae  ilrnts.  t;"!; 
'ive  iib'a  if  no  other  factors  are  takers.  It: 


laior'-.  IT.  lihrai'i.'in;..  It'!, 
tiller.;,  I, 'IT.'':  maiim-r;;,  f 
■Itaiil,;,  ‘l.'ITn;:  liliiiei':..  I.'i 
pa  pei'nifli .  It.'.,  tiota  I  ler,  '.’S' 
l.idfi;  offiei-  uotkei'i,  tl.Sf 
I'laiis,  ,'.7:  policemen,  I.'iT: 
177.  rail'v.i'  employei',';. 
.-■a  lesnun.  I, ST":  .soldiers, 
ilrnts.  S"S.  leiwlier:..  li.'JTS 


It'!,  manniac. 
r;u  Till''  .  mCT  - 
l.'ii!  new 
''S  ' .  niir.se". 
tl.Sor.  opti 
I  .'i  7  :  p  I  I  n  t  e  r  '  , 
ere, a.  I.S.'.r,, 

ers.  ,">1.  '.til- 
7,'J7S  i.i  ruler 


p'o  •nan  'ndicaied  hr  'I’e  aaii-'- 
'  r*  of  T-ml;  fichi'e  Tim  i  mm  \  ■'* 
d'is.  p''.'.'  "'ai  '.I'.'iltim  o'  i'll- ■  lu-'S  - 
r  ;  c  =.'■(  on  ‘  '.'O'loi''  ,<  r  'ag'ri  I":'.! 

•-  r.'.-a-n-'  "  t  ■'.'1  'I  -  nr  ir.lTi'g 

'-.S'  e  S"  n.<  'I'm  'll 

'-mpho  111'  If  7'"' 

p Wh  'lo>ah  prii"  .  ''e'lta  rtil 

•c-v  -■•r.a.-T,'  a',  era;:  ng  I'lllv  "7  P'. 

i'':.aii  :n  ilm  piri-'.-iing  \.'a' 

•  "TTrean  .-'oek'  pr'ies  ad\an<‘'<i 
.--■'.-pi',  in  dm  Iasi  nuarte-  of  !‘'i:!.'. 
s<'erar‘p7-  'i  ",  p,c  Irglirr  in  dll'  y(ar 
,  -mlc  -  re'  lew  i  tia  n  in  t  i’ll'.  I. 

TO  ROt  II  IM.’OVIM  I  \I  (  OVf.IH  SS 


ohseri'at  lop  by  ostensible  oui.'.j.loi ,,  ..f  the  <'i.e,irte.sy.  deportment  .an<l 
.-ei'viee  ren.'hu'eil  to  tile  jiulilti  liy  yo.ir  hoi]'  behiml  the  counters'.' 
'The  nmri.  h.i ndi.sir.g  people  say  that  although  they  employ  su|iei  - 
vi.-or.s  .and  .ainh:i''rs  galore  tlm  itievi'ahle  'emieney  of  these  inside 
lieopio  IS  lo  ju'lgi'  tlm  help  by  'die  riuality  of  the  written  ree.irds. 
dm  p'lnetiial'ty  of  tin  repe.n.';.  'im  aliseme  oi'  mors  in  simple  aridi- 
•imlie  ami  tlm  t  espertlulpes-  r.;  ;  b.e  n.iniof  to  his  .senior.  'S'oil  liavf 
been  an  aiting  surervisnr  yoiir.-elf  .and  1  S'ippom  a  rather  v.-igim 
p.ai'i  of  your  'lii’ie;-  a:s  sin  h  has  heeri  to  observe  hem.  I  lie  .staff  get.-' 
along  with  dm  public.  Fliit  I  .i.'sk  you,  were  you  not  sri  anvioii'-'  to 
elean  up  in  time  to  rati  h  Ihe  five  o'clock  Irain,  that  the  part  of  Mm 
repof  fieaUng  with  The  jntangihles  go!  scant  attention'.’  Is  it 
net!  s"  ”  If  vour  answer  is  in  the  affirmative  it  lenil.;  to  prove  mv 
contention  that  sonieihing  more  i.s  neerieii  in  a  hank  a-  well  as  m  a 
retail  .store 

I’lease  r|o  not  think  that  I  am  suggesting  tha*  ranaeiian  hank.s 
are  staffer!  by  h<ieirs  The  fa.  i  is  tlia*  the  boys,  ami  the  girl.s  lo.i. 


people,  weli-breej 


and  long-siif fei'ing. 


■wcrkiiyg  ur.'Ier  pre.s.siire  .'inei  they  ma’.<e  ei.-iin  few  mistakes 


oo!  <.i:o\y  Pits 


The  .siirpri.-ung  'hing  r-  tha*  •«)  man'.'  of  dmm  <'an  tin''l  tjic  tim.-  to 
be  pie.', -an*  with  the  one,--  in  the  eiueue  before  the  wii  ket,  an<l  that 
they,  lemeri.iier  rhat  if  wa-  Mr:-'.  .lone.'i  i„,y  ami  not  .Mr.:  r.ro'.vn's 
girl  who  l’.'i,il  .s.  arl.'t  fever,  an'!  'n  o-'k  iiow  !m  is  ge'ting  along, 

.'■Irs.  .I.'nes,  bring  ,-i  .  egot;stie,3l  q -■  I  m  doesn  ’  think  tt  le- 
n'.a  skahle  th.T,  Iv  r  br,y  shoui-i  l;,e  a.-l-:e,i  al""!’  bv  ’Im  r.^l|rr,  but  she 
will  ri'memher  for  a  long  time  'h.T  you  hankers  aie  ,=oinethmg  in 
.a  lumberi.?.', k'.s  ntoianity  if  r'm  a. coiin'aTit  or  the  man.'iger  j'.  not 
eMti-erneiv  r.'K'tful  ill  le.T'ling  up  to  dm  eiues'ion  of  pa,ving"a  reason 
able  .servie'''-  fee  foi  ma  in’.aining'  .ari  .'of.'un*  wit.ii  ,q,  m.aximum 
rnon’.'ily  h'al'anee  of  S.'.ii  aiifl  minirniirn  V'alame  of  .s'f.fMi, 

Vi'U  hankers  are  a  < 'inserva.tn'f;  lo* ;  ]•„•.*  if  p  happen;;  that  vou 
derjrle  U,  adopi  mv  i'lea  ,,f  a  shopping  --ervp  e  I  wit!  lie  gi.nd  to  tell 
you  exardi'  liow  lo  lo  it  .you  kno'.i'  I’m  n  goor]  planner  for  other 


a  reason 
ma  ximum 


derjrle  Ir'  adopt  mV  i'le 
you  exardi'  liriw  to  Ir 
pieoplp's  busirmssi. 


■rilmally. 

HKVnV  .1 


ii.\r:n.~rr;\T:r:kr:. 


Bank  Clearings 


Bank  Deposits  and  investments 

Gained  Sharply  During  March 


I  tni  polmy  slioiiid  he  rirh  isahle.  I'oijifl 
Hot  dm  ,'id,iustnieiii  <'•  r  "plaeenmiit 
hr'  more  ail  va  iita  geoiisl  <  oluaitmil 
fi  run  Ilm  eoiup.'iny  that  issued  my 
polir-y  ami  has  h.en  providdic  my 
in  u'-.inci  for  r-oipe  i-ea  i  s \\  h,\  can 
tio’  'Im  aiuuired  e.iiiitms  and  aditin- 
i.i.e;-  III  my  ju'e:  eni  poTey  he  he,-t 
pre-cM  e<|  r.r  adiimii  d  in  Hm  original 
"onipa  II 1  ” 

j  Y  -Y  ¥  ¥ 

I  .'i.  Hors,  poi  in\  iild  policy  I'oruaiii 
■  'lOltli'  hepi'>f!l-'  or  fill'ilege-  or  pro- 
1  ismiis  ■>.  hieh  would  he  nii.isilig  in  a 
new  |iol;ey  ',•  T’oi'  insianee,  what 
ahoiit  tlm  im  reasc'l  |U',"miiini  1  would 
have  to  |.a\  each  year"  What  nlioiH 
at  ladoii  rest  ri'.'l  ions,  or  inconio.-'t.'i  ■ 
hilu;.  ”  W'liai  ahoiii  tim  di.;ahility 
heimf  ■  w  hii'h.  io-d;iy.  iiiai  he  le.ss 
liiier;,!  'liqn  tbe  olfl  provision,  ami 
'"O  mo'-..  Imiaiise  I  ;ini  idder'.’ 

What  ai'oir  ae.'idr'iH.'il  fleatli  liniier 
r-i :  eiim-l.'inees  wh  eli  might  appe.'ir 
.  IIP  nil  ”  W  h.d  ahoiii  the  nresem 
;;illi.-.ia n' in !  priliey  values  whieli 
sill  mi  '-eadi  to  gi\  e  iiir  mimed  iaie 
fimmi'iai  assi.-iiaiii'e  in  case  of  iir- 
rem,  tie.  essil  y 

W  Imp  I  look  mv  policy  some 
years  ago  I  was  urged  to  "save  the 
age"  ami  take  advantage  nf  the  low 
rr  prciiiiuin  rate  hv  getting  the  pol¬ 
icy  is-u  d  and  paiil  for  before  my 
.ngr  ni'ra.ed.  In  fait,  many  ar- 
giimepis  and  mariv  figtire.s  were 
riremnieij  lo  ..how  mo  dm  import- 
ari'  i'  of  selling  in  at  tin  earlier 
agf'.  !'  it  was  good  hii.sirm.s.s  at  that 
driif  'lie  to  sale  one  year 

w  hen  di.  difif'i  erii'e  in  vearly  prriii- 
Ill'll-  was  less  -  why  isn't  it  good 
hii'  itii  ■  now  for  me  to  .savi'  the  ' 


rrpl.'icemmi  of  taken  into  ar'cnun'.  I'rom  nn  pomf 
d\ isahle.  eoijifl  "f  view  as  a  pol jeyliolder  ilmre  i.'i 
•  r  "plaeerimnt  'note  ui  he  ronsidered  in  a  life  in 


It:  1  etri  ina  i  ie. 
Trtial,  Idii.ilnil 


l  MAR  H  RI  I'  IHVI 

fpftrninrt  (dmj^an^ 

I  ...i-.i,.,  t-  O'-  r*-— ,-'t 

!'*ei,f,-er-  f  r,rrr.iT’’  M^r’t—r.il 

rrl-l  n-'wrjtv.  !2 

fAVAftlAN  r>F  PARTMt  NT. 
MONTREAL 


A  H  VAILANir.  N  M  rlllrTTf 

I'-int  l—iri 

T.wi A\  X’  SON  ud 

(5mrr®l 

^^(IlLL  HI  ifl.N  M**',.!!  st, 

rKI'  AI. 

ESSI'X  ^  Sf  If  FOLK 

T'tfiiilahle  TnAnrntier  Snriftf, 
{  (mi(ed  of  I  nsf'lfir) 

I  s r Mil  I  -,1  If  n  y  n  I'm? 

FiRi;  insckancf; 

I  p-'lir”  bv 

I  ANahian  oh'icf.  Mnr.'TtrtAL 
r.  r*..  .^ANni.R.s. 

CEO.  I.^  MAN  SON  Ltd 

Ct©n®ral  Aff*nta 

M.r.it.j  pT.rn';.  Mcr„i|  ^.t., 
MONTRrAI. 


r-Tji'iinrp  than  flir  amount  of  Sla 

proteetion  for  otlier.s  in  e\ent  of  j _  _ 

death,  I  must  look  atiead  for  m,'. 
own  future  fuotection  a.s  well.  Mil,  IKl 

rr  I  sliiuilil  take  a  .U.iinii  p.d'ei  "  V-  ’ 

clear  of  loan  lo  rrnlaee  niy  .'-."'.min  p■linl'’d  ;ii 
life  policy,  upon  whii'li  there  i;  a  hramdi  of 
loan  of  .>1  linn,  limn  I  would  hate  lo  ada. 
lake  a  new  .tl,ii(iii  pnliey  a!  dm  pre--  '  '•  I'"' 

ept  liiglmr  age-rale  lo  bring  ni.v  in- , ''"UUhittl  ; 
snranee  protneliiui  hack  lo  dm  orig-  l'•■z  W. 
.nal  .^.".I'lno,.  'The  premium  for  mv  eonnt.'ini 


Staff  ApdouiIiucit1.s 

nil:  IMIV  O  IMMi  HI  f  W  VIM  I 

\\  \.  Mi'i  arttmi  ha"  been  ap 

p,iini'’d  ;i  I'l'iui  11 1  a  n  1  ai  the  Moiitre.'d  . 
hraiiidi  of  dll'  fioyal  Hank  I'f  '  .in  j 
ada.  I 

\  H  I'dli;  h.ar  liegn  appomied  .or 
I'oiiniani  al  f'nriage  a't'tiiie.  \\  mni 
peg  W'.  H  .\eilll.  formerlv  ;ir  ) 
I'oiint.'ini  al  thr-  I'nif.ige  .'uenim' 


.ti.'unnn  policy  i.s  .« |  I il,  'The  premium  hraiieh.  has  been  afipointed  mana.ger 
for  a  iii'diey  of  .U.diin  a'  my  present  al  (Jlenhiuo,  Man. 


age-rale,  pin;-  a  new  policv  of  SI, 


r.riflge  l|as  h'«en  appointed 


nnn  would  be  S17 


I'lUirse.  Ibere  iminager  at  Haldiir.  Man. 


IS  the  vearh  intimest  of  .'fiiii  on,  tlm 
.51. nnn  loan,  while  ji  remains  unpaid. 


.1.  Wis.'iri  Ii.'is  been  appointed 
nian.igrr  at  W'illi.'itn  ami  Sherhrook 


hilt  1  have  dm  privilege 


p."!,!  ing  hianeli,  W  itinitieg. 


off  that  hum  al  any  I'rim  .ind  in  any  .T  I,.  .M'"'a’'ili'  of  thr  snpervir.or's 
anioniits.  Would  not  die  repayment,  dep;,  r:  ment.  I'oi  !  of  .stpain.  has  hern 
of  the  loan  roslore  ih--  full  original  made  manager  qt  l{r,i.'can.  T'oniinie.'i 
ptoieciwe  laliie  of  the  i>iiliev  with-  W  .1.  Swai..l;ind.  of  Itrandori.  T 
out  any  tiierease  in  die  old  iirrmitmi  W  .  i  Tineannon  of  H.'iidin  ,  and  17  17 

rate”  Would  mu  ripaymeni  of  the  Irwin  'd  Hlciihoro.  M.in.,  have  relir-i 


.'ipir  mipii;''aril  IP 

'•I  I'le  '■auid'.'i' 


e  !'■  a  I'p!  o  \  mi 
ml  r]f  preul  . 
Ic.-'lie''  a:  .1 


dio.  <■  o;' 

■-'iili.'d  -.'.t'. 
'll.  I 

U'ltlg  lie  :' 
w'a  ;  a  i (I ti, I 


lai'k  -  ,1'  a 

,  an  lie  -• 


ass,.-uanee  in  case  of  nr  '’'''nt'ke  dial,  snie  ni  on  pen. 

me  interest  and  imrease  die  cash  'The  ile;i 

'  teserie  fund  in  tny  old  policy  read'  \\'.  Helisle 
•a  I  took  my  policy  some  onmigeneies  when  nnumy  may  Xiu re  1  lain 

o  I  was  urged  III  F  t  he  ^  I  n,.j.pnily  needed,  and  par-  1'.  t,  f;,,!-, 

lake  advantage  Ilf  the  low  (jcnlarly  for  my  own  welfare  and'  luirlo.  \  H 

Uin  rate  hi  getting  the  pol-  iprlepeiideriee  Infer  on"  It  seems  lo 

d  and  paid  for  before  nn  j|,,p  iimt,  alihoiigli  replacemriil  could  _ 

ra.f'd.  In  Inct,  m.'iny  ai-  eliminate  the  loan.  I  would  he  ohlii- 

and  mariv  rigtire.s  weie  craHu,-  a  [lolential  reserve  fund.  j 

i  Id  ..how  mo  dm  import-  which,  if  restored,  would  lie  a  god  ■* 

gening  in  at  l  In  cailier  I,,  (jiuc  „f  need,  and  a  very  — - 

it  was  good  hn.sirm.s.s  at  that  wcleorne  sont'im  of  inennie.  for  ni\  'i..  ., 

'lie  to  sale  mm  year  ,,l,l  regardless  of  luy  eirnmi-  ..i. .. 

liifirrcrii'e  in  'early  preni-  ,,,  jy,.,,  o-yc-^r  o' 

IS  less  -  why  isn  t  it  good  j-  f',,,,  („b|  iimi  "look ing  to  t he  m,i-.s  ii 

now'  for  me  to  .s.'iii-  the  fumre,  a  pol i<  y  huldi'r  cannot  Ifv  e  by 

ar.s  diffct'cilee  in  age-iale  ,  |',,,|r)mg  on  to  his  present  policy.  A'«s|;'|'g; 
■•mi.g  m,v  old  iioliey  m  force’'  ihongli  miii'h  self  derii.'d  .'ind  ''  *'7a!lV,„ir 

;imi  p-eniium  I  \mi:i!<I  ha\e  piav  fir  rei(nit'nl  to  hold  mi,  sib  rr  l"' 

•■<•;'  a  mw  polii',;  of  llm.-anm  ,,p  p,,„y,,  |„.  mkmg  vie f 

il  wmild  he  greaier  i-v  ,  m  lier  mmr.m,'  Islhi.;lrim”  <  „  l,i' si'c!'l 

'■;i!i|e  pcreonia  ge.  Ul  \v,ji  ymi  give  me  a  signed  pin- 

!  uro|i  my  Inaneil  r>olicy  and  fio:;it,fiji  .showing  why  it  would  im  ,,  ^  ^  , 

a  "!:e,'.||  .-tail"  with  a  m’"  m  ni'.  he.st  iiiiere.'its  lo  replac''  m;.  i  I  ...'in- . 

fii;'  the  .s.'iine  amoiinl  ele.'ir  of  obj  policy  by  a  new  polii'v',’  Hefore  ■'!  Tn'ls  n  'igl' 


snie  ni  on  pen.;imi. 

easli  'Ttu'  ile.ilh.s  are.  anmumred  of  .1 
Pad'  \\'.  Helisle,  manager  of  Atwa'er  and 
may  Xot  re  1  lain-'  hraneh.  Montreal,  and 


ASSURANCE  UNDERWRITERS 
CORPORATION  LTD. 

Insurance  Manacers 

MU'NHR  ‘ 

27ft  iSt.  .James  .St,  W  .  Monfreal 

'Irlrphonr  HArbf’lK 


Bank  of  Canada  Statement  ~| 

riif  si.'ifpjnriif  f»f  flir  UnnU  <»r 

‘  howi-  n  fjpriinr*  of  5;  1 .0 1 '■»,  I  TTi  ip  l^ripnniMn  rn\rrninr>ni  Hopqe-.jt?*^ 

mF  iu  f  liiU't f'rrfl  h.mli  ;ip(j  a  (rrf»p  of  J1,717,F^O'l 

ill  puif''-  in  fir  mi!')Mup. 


I'f'in  nnri  hliHi  ' 
•  hi-lb..,, 
in:  bnvlr 


m  wmijM  (but  fiT’^-'b  starJi^^iul  Vivmt:  u]»  iny  prof^npi  pr)Iir\  fur  a 


r  M  a  n  t  i  h  o  a  fl  \  1  r  I 


•  lllfl  ibr  lunv 


1 1 


1"  'trr.irV 

*  ^ 
a.iin  ipf* 


71. -91 

nno 


poi’rv 
|irM\  ifi-’ 

bp.Uj  Ilf 


MmiH  b  ni  ^  {ir  if 


la.Mi.ig.'i 

-■♦•M.aiv.ji'*. 


■  '.M*? 


•f  t 

n.A 

1  v: 


2.vno,r7’,.7rt'; 


rnajpin:. 

p^'.l  1  i.noo  n Mf  <  iiM 


r  ]ii;:brr  fU'orninm  rat<-  sfar 
b  ^'ppnrtnnU\-  for  mo  in  anrv 

a  carb  rpn^l  at  ono 

as  Hir-  (ash  \alii<^  in  bilii 

I'mIiov  V  iMiU!  bo  at  that 
'Ikti  I  foarii  t,r.  Ibo  norti  of  j 
pavablo  in  r.v  oiu  of  rloaiii  {  ^ 

bf-  so  Vila!  a  niatior  a  ibo  - 

'’iitn»-o  infonir-  foi  tuy  rc'-  L 

•o;irs-,  I  nro.'l  lifo  instir-  _ 

ii;r!o)y  Im  pro.inf  m>  IvitiK’ 


sfandin'j  bobinrl  niy  prosoni  insur- 
r>noo.  iQiiP'siion  ibo  arj\ior  ‘tfan\' 
ono  fears  m  tako  iho  rosponsi- 

bilif>  sitnmt:  tho  propM.' it  a»n.  l 


Women  Big  Holders 
Central  Bank  Shares 


^  m.'tia.  t!!.’. 
tai.'Vyt 


I  IA«M  rriFv; 

I .  t  ':i|iii:)l  ii|' 

J.  ftjr'H 

\.  \.  I.-  in  r.-r  ,];,t 


H-  a.s 

-4- 


.-hM'ibl  fip’  lofi  '■ 
! '  •  lani  i  II  n  a  II 
’ho  larnii>  ;  Imi  I 
■f  atvl  .--in  <■  pi  M\  ?: 


bf’fnio 
f>r  a  fiiiifj 
tK’od  ;I  a’ 
|fM'  m\’  Mbi 


r,  If  I  'mibi  find  a  uav  lo  ro.’-for'- 

tiio  <  .1  di  t•^•‘•orv^‘  \alno  wdiudi  I  lair 
“  rnwf’fl  Us  a  jMdif.v  loan.  WMijbj  1  inP 
\  lio  addniL  IM  m\  iti*- u  t  a  in"’'  |>»(Pro- 
tM.M  aim  bnddin::  nn  a  ;:n;M*a n i o.-d 
l»iM’i,!ori  fM*-  laH't'  Ijfo.  and  vnnbl  f 
ma  b,  ,,  v;  i,  , ij,i  •  i  t  (■<»'- :  '* 
laiMK'UL’  .iltt’.'ifi,  Uitiild  lo'it  In  \\i-rr 


1  n».:'i.77..'.2i 
2i.!34;t.i!»ri 
10fi.a'l.'.,T27 

i.oiP.oia.#;u 
1  \  I.  .na.nno 
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la.'.F.fi.-.aa 

1.02».'Jt2.oM 
1  i  ...-.ao  nao 
I.TXV.'O.aoa 


►  o.  ’I  ...OSO 
'.0  -O.fVW.iiy 


1.1  1«.T^S.--1 
I  M,70i).00i) 
la^.'.'O.Oa" 


!rr.r.T!o'’h 

l.I.ft'J-J.'iOK 


i.422.^’Or,.fii  I  1 i 


D^tdilrd  (iffum  of  ihfi  Hank  Statement  %vtH  hr  tMi|)li,<s]ircl 


ladif  '  n,.-r  t;,  \4.;tr:  in  fMreo  ha  ' 

b' <  ?;  iiM'n;:  iM,a  o.ndi  \car.  W'dl  yon 
:  Imoa  iin‘  In  aoiiial  fi;:iir(“i  tin*  mn 
pioininin  i-o.-t.  b”-  Ih''  jiu'ir’aMr  m 
*a  b  'ahio  in  i!io  ni  M|“»'’ftl  ik-m  pol 
•'  fo‘-  the  nrM  \rar:-..  ca*mpaMa) 
a, Ml  li('  not  |M‘’"UMtini  oos:  fur  I'tn 

pro. (Til  iMdb'\.  If  tbo  |norra:.«d 
o.a  ji  valnoi  m  flic  o)fI  ]Mdlr3  ? 

if’.  |to  yon  tJiirik  time  ilt<'  idr.i  of 


,\  innin  b\  Idnanor  .\liiil'irr' 
fnitimiu;  lahlod  in  iho  llnii..f‘  of 
I'onunon.;  'hows  tjiat  wripipti  fndd 
:'.o_it7  mT  ilir  loial  ]nn.nn((  .'.ibaio;:  of 
tho  I'.ank  ot  i  anarla.  'I'ho  r  turn  i  o 
\ra!fd  by  far  tin  laruo.-i  bloc  1<  oi 
.-.locls  It  i(obl  In  'dtoti  .OM  ivf.  v\dn» 
iia\o  Myd.'i!'  sli.'iio.  ,  ■  !,adio'-;'*  ha\o 

^>'•0  •'tunsf'S*’  l.nlP.  and  *■v^ldo\v:•; 
-'kITb 

Mu'(  11  na  I  loiia  1  do.;  i^Miat  ion  7  jbe  to 
Mj.n  oxnlaifi.i.  v.  ’la'  njarlo  b\  .diaia 
boldor:-.  'Mu-  roiiirn  ;>hov.'f;  lr;:i;da 
i«*',  iia\o  17  diaio.H.  imdf’i  lakor.- . 
It,  IK'U  ;sna  jo'i'P**  ti.  II'*.  '^diin-ia.  dl 
Mnd(  i  Mm*  n,mn  of  db'P Monr  ii  "  7. 

O  M  ■  liai-os  arc  b<  bl. 

'i  Im’  i<iii;dcic  list  of  nci-i! pa  t  lOiia  ! 
;:'onn'  tollo.v  ;  .'\  o.  nij  n  i  a  ii  i , I  ••“li; 

a;  oipii.  l.'-Mh;  a  la  b  1 1  oci 

L\r>7  !  ;  aiti:-!:.  I.'.P;  biado'r.-, 
oi\tl  .'<’r\ant’-  clort.v  ,  ' 

1  f*h  1  :  oMpi  ractors.  ri7  1  .  <  oi  |mo  ai  ioip.. 
7..ab;;;  (  uin  t  orricial.  .  l.’ai;  doplr-.t.:. 

b!l;  dof’ior;;.  ;i.bin;  donioi'p'  wtnU 
'■•r:  .  i.-7'S:  oiiunion;  .  I.7.‘.7;  oaiati's.  ' 
7a;..;  oycctii  ivo ..  .a.niib;  farnnr:.  il. 

rrMcnn  n.  ;i'in,  v.oiiilcitM’p.  7.is»7; 
1mm<1  kocp''i';..  117;  hoiir.ov  pv  c: 

mrprotor.'  ,  Iki:', ;  .l.i!»oror:  .  7oJ; 
ladirr,  h.SliO;  la\v\rrs,  2,ttll,  lo.m 


aoR.r.r.a.ooo 

fna  mvH  f|ppn-;M  liul.ihllr 
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NEWS  Of  MINING  AND  OIL  SECVRllIES 


n^if/a'.y- A^- 


FJ.  CRAWFORD  &  CO. 

MI  MHFR*^ 

Mock  I  xchanp^ 
WinnipPK  CirHtn  I  xchringf 

rninmr.Hity  f'xchan;^^  In*’ 

II  .Inriliiti  -  l'<»rnnto 

Elgin  2201 


NORTHERN  CANADA 
MINING  CORPORATION 
LIMITED 

N*»w  M'npx  Tinoncpd.  Managocl 
and  Dpvrloped  to 
Production. 

6B  King  'itr«M,  East, 
TORONTO.  CANADA. 


"<■  rci-oiiiiiH'Mil  piirf'liiisf  Jtl 
I  tic  ninrl,pt 

BLUE  STAR 

liii'iM'iiDilioii  ii|><iii  rc(|iic>l 

Lloyd  Lott  &  Company 

MMITED 

4nt  RinU  oI  Hjmilton  RIdg. 
<‘7  Yon'jr*  Slr^pl.  Toronto 

WAvpiley  208^ 


GUNNAR  GOLD  HAS 
100,000  TONS  ORE 


:  GOLD  ISSUES  ARE 

:  MART  FEATURES 

■  Ninetoen  New  Hij^hs  Rerorderl 
In  Heaviest  Trading:  Since 
I  January 

BASE  METALS  QUIET  ^ 

i  Mixed  Movements  Noted  In 
I  Silver,  Oil  and  Gas  Stocks — 

i  Secondary  Golds  Generally 

!  Firmer  With  Minor  Losses 

Toionlo  Bureau  Th«  Financirl  Tinias  j 

j  I'nninl.o.  (Idlri  sliarcs,  iifiriiiiilar- 
1 1>  junior  Riiri  senior  i.'..oics.  leiiiurcd 
Hading;  dn  the  itriniiif:  .secliott  of  tftc 
'I'oidiiio  .'.iloeK  |;,M  lian;;*-  diiriiif;  itii‘ 
ir  I  w  eek  iinilei-  l  f■vie^^.  and  on  a  u;i\e 
.of  tniyini;  w  lii<  li  ranie  inlo  the  rnai'-j 
'  Kcl  al  Itrid  w  eek,  pr  ices  rrrtrmr^  is- 
srt>‘s  iit  rlrese  calem'fies  were  ear 
I  r ml  rrrio  hitltcr'  r;rttirnd  and  a  niiin- 
’  lil  t  ol  trow  pcitks  were  r  eirclrcd,  , 
ilMtrrit.'  rire  |t( fioil  rt  t.oial  of  ]!'  trew  i 
,  litiilrs  tor  rite  ,\ear  were  chalked  rrp 
I  with  Jrtnior  strare.s  liaxtriy  It;  of  the 
|lor:rl  Secondary  yohls  were  t;en- 
ct:tll,\  firnrer  alihottu!i  rr  ntinrhcr  of 
i|itrrttor  lo,.;sc.«  v\orc  recotilrd  j 

.  I’.nsi'  Mctitl,  siUyo  atrd  oil  arrti  gas  . 
is.stic.s  were  genet  trily  i|iiiei  with 
)it  tee  ttnoeittenls  nti\<il  Shtire  \ol 
little  al  niid  wiek  leiohcil  the  high¬ 
est  iipak  Sint  e  .Ijiii  :.'lih  last,  tiiid 
a  loitil  of  2.1'fS.ni'n  shtiris  changed 
hands  with  junior  and  senior  issiies 
receivirig  the  Inilk  'f  tilleniion.  '1  he 
Toronto  .Stock  lOxehange  index  ol  l‘o 
golds  iidyaneed  t.iil’  points  to  i 
while  the  index  of  ini.scellancotis 
mines  was  l.nii  ]ioinls  higliei  ;ii 
ilk’'l.i'i2. 


'.•■.I''  Apf' 
Month  Go^d 


L.L.L.  HAD  PROFIT  OUTLINES  QUEBEC 
$420,013  IN  1935  MINE  DEVELOPMENT! 


J.  E.  GH  VSE  i  r  &  GO. 

MfinlM'rsi  I  hr  l  oronlo  SlorU  Exclittngr 


I’ot  I  Hilo  I  ;  .  i  i  i.  0  I  (  o,  cl  ' 

;il  the  y.'o  I  iiity  of  ihilialo 
Ani.ei'itc  tind  the  No  'j  Mir 
liiian  iliiriiir  A|i''i!  wat  ilic 
hirgo.s'  intid  ■  .-iiice  iiic  aina! 
tratiialioii  of  ih-  two  r-oinpali 
ics,  apiiroxintating  j  rVf,ii  1  s. 
accoriling  locntn|ian>  ■  ffo  i  ils 
A  total  of  l.'.fni  •|■•np  of  ore 
was  intilrd  at  the  N".  1  An 
licriic  niill  d'lring  the  month 
fi'olij  wliicli  teas  rcco.areil 
•f  1110,110-.  an  iivertige  \  h  Id  o: 
Sii.oo  per  ton.  .\i  the  No 
Marhiitin  mill  a  total  of  1.77 1 
Ions  wti.s  millrd  .'ielding  SfIT. 
hSi'i,  an  avetage  recoyeiw  of 
.Itri.S.'i  pe:  ton.  "I'he  .M'lrliiian 
mill  wa.s  .'-hiil-dnwn  for  five 
davs  due  to  iilier.ations  to  the 


Eoti;;!  irj  Gcnl  '-  I  -  .Si  arc  .!. 

-  -Oic  Rr.srrvrs  of 

IV  n.- 


M.  Rakips  Addressed  Mem- j 
ix'i;-.  of  Montreal  Stock  and 
Curb  Exchanijes 


ioronlo,  I  I';!,-  l.o'. 

M  ine.s.  I  .III  .  I'l;::,  ic  i 

t I’o.ii  I •■'I’l 't::  I  to  If;.’. 'll 
oil  t .!(  1  X  Ol  III  .ha  res. 

as  piodnc’ioii  111  I'etl  Wi 

the  fi  liil  iMcnl  a.  a  coiniia 
fic'  little.  I’rotits  that 

Mil  1  ton  rrco\  et  x  in 
nut I'kci  in cha'  ges  o 
.aiiioiiiiietl  to  J.1.o:if._’l''i  at 


o.  (Iper.al'iig  cost 
anti  net  ope-.ato, 


’’  i'n’.«  tiefoie  a  lar.ge  ,as“emh!a.ee  of 
i  a  (P.ld  nif'inhi't  .  of  the  Montreal  i^torU  and 
■"  !  wa..  I  nth  m;i rket.s,  ainj  olheis  inicie,etr-d 
-hare  ■'  niiiiiii.;  dex  cloiimeni  <•  .1.  \l 

I laa.miii'ii  l..'ikins,  xxell  kti.own  mining  engi- 
onix  Tor  lec,  dclixm-eil  an  intcresiiiig  talk  on 
'on  s;gn|.  inining  ilex  ehiiinrenis  in  northern 
eat  xvere  Miiehec.  Mr  Eakins'  address  w  a.« 

more  in  the  nattire  of  tnform;il  ilis-  ' 
'17.,,  less  I  ii.ssion  of  the  geological  features 
'ex^  cl  ,pc  x-ariotis  gohl-lip.ariiig  foitna- 
■iist  *x(.-  lion.s  of  the  break  that  crosse.s  tfie 
ng  cost.s  not  them  seeiion  of  the  pi  oxinee. 
ope-, at  ;nc  than  a  lerhnieal  adtlre.s.s  He  il!tis| 


BV\  M. 


ItIMNt  It  rM'IHF; 

Itiiiiilns  >1.  \\  .  ji I  I lein I r. iiiHii 


rOKQMO 


.In.  I  If.: 


ARDEEN  GOLD  MINES 

For  iniorinotioii  regarding  this  iiinior  producer  anti  exceptional 
laliies  now  being  oMaiiiiMl  below  tlic  |,(|(Hi  foot  lerrl,  write 


McKenzie  r.  lake 

Payment  of  .T  Cents  a  Share 
to  be  Made  on  June 
15th 


Inmnlo  Ruif 
■J'ftJil'ilO, 


r.ations  to  the  |  ahsorhed  Sni.'iin.  and  tin  propoi 
lion  written  off  deferred  ilex  eh.p 

_ nieni  expense,  .tii'J.it7:t.  letiving  f4<io. 

Mo  .\on-opei  at  ing  revenue  at 

tti.ade  a  total  of  .<4fi.a.L’:;M.  from 

IDulli/  whieh  proxision  for  ineoinc  \x,as 

I  .  KVV  “'f 

I  l\»  L/bIVLi  Iiividend  ahsorhed  $1R7.;oii.  !eav 

iiig  the  year’s  hnlanee  ?k’:tix.717. 
Cents  a  Share  hrmighi  forxvaid  xx-.as 

I  '-’k’li.  xvliile  small  ad.hisfirients  and 

on  June  ,l,c  xear'.s  surplus  made  the  total 

II  siirfflti.s  earned  forxx-ard  SC7e  4r,; 

I  Ore  reserves  are  esiim.aied  a* 
riniinri.ll  Ic.npx  ;  :;eo  (fins  Ilf  an  average  xalnc  of 
i  iors  of  McKcii  .M.i  o/,  per  ton.  against  Jl.’i.iioa  tons 
iniiies  l.iil  .  lie  a  year  ago.  0|ieraiing  eosM.  for  the 
if  .11.!  cents  pi  r  yeai  xx  ere  *7.270  per  ton.  and  eosts 

al  mcelinr,  of  I  are  expeeted  to  be  Iriwered  this 

’I'oronto.  ’I  he  ,  x  ear. 


r)p|iree.!it ion  t  rated  hx  rongh  e'halk  skplchei 


I  The  FineinrMl  liin#-* 
lljlGfHirs  nf  Mi-KiHJ 


:.'lih  last,  iiiid  /le  licil  l..ike  lioli!  inilii's  Ltd  .  do 
litiris  cliaiigpd  cl, ill'll  a  iltxiilciid  of  .o.'!  cents  pi  r 
I  senior  isr-iics  .di.irc,  at  the  annual  nicei-nr,  of 
illeniion.  'Ihe  vh;i ;  chohfci .-  he'd  in  ’I'oronto.  The 


.liinior  (■oliN  \elite 


.Iiinior  gold  shares  tiniirr  the  lead 
ership  of  Hard  Hock  anil  ()  Hiicii 
(•old.  xxhieh  adxnneed  lo  iiexx  highs 
of  SJ.kO  and  SI.Oo  res|iect  ixel  x .  were 
under  aectiniulai ion  xxith  gtiin.'.  oiii- 


L'o  dishiirsciiicni  is  payable  .hine  I.S  to 
I’l.  .'ha  rcholdcr.-  of  record  .Itine  I,  \\  (', 

ns  Vrnisirong.  president,  st.ntrd  that 
;ii  lor  the  pieseni.  half-yearlv  pti.v- 
j  mciits  xvill  he  made,  or  at  the  tale 
'  of  .or,  cents  jinniinllx . 

Working  eapit.il  position,  the  pre 


Pickle  Crow  Earned  20.9 
Cents  Share  in  1 1  Monti 

Toronlo  Rurraii  ’T'lir  Financiil  1  imrs 
’f’oronto.  Pickle  i’tixx  t^o 

Mines  earned  20  0  eenis  per  -ha-e 


till  proiioi  maniiei  :n  whieh  naiiiral  foreps 

reri  dex  elop  hron.glit  abotii  the  ore  intrnsions 

letiving  ftOii.  that  foiin  the  existing  ore-zones 

venue  at  along  the  jire-t  ninbrian  shield. 

4fi.i. fioni  \|,.  explHined  a  niniihpi  of 

fT'  !r  \  tiiiniiig  lerms,  slioxx  mg  xxhai  is 

ineant  lix  the  fnotxvall  and  h.aiiging 
..  ,  _  xxall  of  an  rire  hearing  xeip.  and  ilie 

opera'ions  of  oiiening  IpxpIs.  erovs- 
enmn.g.  open  sloping  and  ho  k  fill 
Id  xx-as  ...,1  sppciai  inietesi  was  hi- 

sfipen's  and  <.,aiciiient  that  x\  hen  a  propertx  en 
1," 'io-n  produetiop  the  mill  .nhsorh,,.  gold 

for  the  first  six  or  seven  w  ee’i^s  fm  , 
psiimnipd  a*  .actual  produetion  i.s  sernred 

age^  xalue  of  instanced  trie  ease  o|  l.ake 

I  -1.1. non  tons  Shripn  where  it  is  figured  over 
ensts,  for  the  <;:;oii  ofui  {k  ,,cd  up  in  the  mill  cir 
IP.  .ind  cosu  ciiit.  due  to  'he  ahsorptifin  of  gold  iii 
owered  this  before  it  is  possilde  o, 

pout  the  first  brirks  He  also  slat- 
,  Pd  'ha'  ip  a  mil!  e!erin-nri  after  gel 
‘d  20.9  ting  into  aenial  production.  Sjscne 

UM  eleaned  lip  about  *7(!,o,Vi  in  gold 

IVIontnS  ,),a,  Has  tif.f)  up  111  in,,  null. 


A.  G.  WHITE  &.  CO. 


I”I7  Mpfropnlifini  llhlg. 
'i'orontti 


Telephpng 
Flirin  C"T3 


I  ttljftiiiiim  /h'«/c«io</  Ixirlilaiifl  ’ 

GORDON  LEBEL 


III  thing  iR  new  in  progt  rss  on  llir  r,nrrlmi  LeHel 
liinprity  In  inlemFcl  thr  pstriiainii  nl  llic  •prrtdiulai 
niilgooil  No  Zi)  XOIII  .\n  siiHly»i»  ol  ihm  inicmtinj 
).ir.|.rrlv.  udininiiie  ll'ol  nf  Ridjniid  Kilkidiid  on  lh» 
^.TAt,  will  h<>  tor%ftAt’tled  ui^on 


{Drhiiitt' 

<HT1 


•  idcnt  '  oniinned,  was  .Slfto.iinu  bet- ;  1 1  months  of  mill  ope,  at i.xn 


let  than  til  ihe  .xear  end  and 
lemplaled  capiiiil  expendiinre 


Tlie  seeond  annual  statement  cover 
ing  the  year  ended  rieeeuiher  ",1 


y  small  He  further  .stated  that  a  ,,,o.  ^p,  p,  ,Mi;,.'.fi2!  dent 


'es  Rrig.  Hen  Uric  Mei'iiaig  and  .\.  I  I 

^old  K  pi.  1  remaine.  chairman  of  the 
e  in  Montreal  I’urh  M.arket.  c\pies.-cd 
ion.  the  thanks  of  the  nsspmhlagp  for  i|ie  — 
ver-  interesting  and  ins;  ruct ive  aihlre-s  ■ 

7,1.  bx  .Mr.  Ifnkins  S  ’M  Touton.  pi  esi- i  w  onid  hack  ihcni  iiii 


DRAPER  OOBIE  &  CO. 

Xion.l.o,,  I  ho  tern, or,  .sick  lx.  hdPao 

:]?0  n\>  ST.  TORONTO 


niinihering  losses  hx  a  x  f  r.x  xx  ide  niiir-  tatneil 


soiinil  ciish  position  wotild  he  main 


gin.  Hoxxex  Hold  on  reporls  of  en 
coni  aging  dex  eloiimeni  results  xxas 
a  strong  sfiol  and  the  sloek  rose 
sliaiiil.x  to  a  nexv  higli  nf  fih,  tind 
XX  bile  it  reaeted  later  the  earlier 


M  I’.  I'airlie.  managing  direcior. 
was  utjiied  that  iiiidergrouiid  resilll.s  lo 

I  date  hax  e  hecii  verx  .sati.slae’nrx 
•""Galul  the  ore  position  eoiisidet  ;ibly 
,  imptoved.  Millfeed  is  being  drawn 


or  17.<<H  rents  per  share  and  'eflrets 
the  first  eight  monihg  of  prridiietion 
•Xppended  to  the  annual  staifineni  is 


Prospecimg  .A -rneia  I  lie  eiix  of  Motnreal  should  le.id  in 
exx  remarks,  in  w  hu'li  tlie  dex  elopniPiil  of  ihe  (Juehec  niin- 
e  lack  o,'  cooper.'ition  ing  fields,  lalhcr  lliaii  Toionio  pco- 


I'on,  made  a  fexx  remarks,  in  wlin'i 
he  deplored  I'oe  lack  o,'  cooper;itjo 
given  to  ic'o.specior.s  of  the  Piox 


pic  and  othi 


In  leplx  to  Ml  loiiion.  Heiieral 
Mci  iiaig  stated  .-ome  step-  \x,>re 
heing  isken  in  MonirenI  Iowa  ds  I’ne 
lortniiiion  of  a  Mining  Chainher  for 


due  Ihe  I’rovinee  oi  tjiiehec  tind  he  hoped 


a  report  for  the  first  quarter  of  ime  of  Qitrher  He  stated  his  asso-  way  to  help  in  this  direelion  xxas  lo  fnrihei  dex  olnpmenis  along  ilii 


shoxvs  pet  profit 
cents  per  share 


■mtion  xxas  willing  to  furnish  ihe 


t'iiamlicr  of  Mines  ihai  xxonhl  xxoiild  li 


prospeci  ors 


iiiieres's  (o  opcral. 


oiild  ll"  hrnughl  almni  during  the 
lining  xetir. 


adxatiee  xxas  sufficient  to  offset  the  (p,,  ;,„,i  ",,,1  levels  xxhieh 


Omegii  and  Pax  master  ad- 


|al  the  present  time  haxe 


Report  Also  Indicates  That  Nev/  vaneed  S  points  eaelt.  xvhile  Qtiehec  ,  hcxeloped  set  tions.  On 


Find  Made  on  1,000  Foot 
Level 


(told,  whieh  ehalked  up  a  new  high  ,  ,i,p  luxver  lexds,  insnffiei'nl  (level 


I  til  .*1.10.  xxas  2ff  fkoinis  higher  on  the 

Level  xxpek.  Keno  loild  and  lied  L.ake 

—  '  tiiild  Shore,  both  of  xvhirh  made 

Tnrouin  nurs.tu  The  iinan..ixi  Time.  highs.  gained  II  eaeh.  and  Ar- 

roronto.  Proven  ore  reseives  of  gosx  Hold  was  tip  :!n  points  Hnn- 


V ’..Siiii  tons  aveiiiging  $11.', I  ,a  Ion,  p,,,  Hold  w  as  tinder  jteenmillalion 
•  ind  1. 1. Olio  ton-  III  indnttted  '"’•'jand  the  stock  shoxved  a  net  gtitn  of 
making  a  total  zif  appi ovim.aieix  s,-,  p,,ini,5  Hod’s  Lake,  M.anitoha  .t 
pionoo  Ions.  IS  revealed  hx  Hunnar  Kp.^tern.  Preston  Mast  nome.  P.ig 
Hold  Mines  in  the  annual  report  for  mj,,,,,,,,,.,-  Aft, on.  Koche  Lac  and  Me 


ear  ende.l  Itecemhei 


I  Vil I te-Hrahnm  w  ere  all  higher,  xxhile 


III  a  .siippleiueniary  Inter  under  dale  [  ,-„p  „dvaneed  H  points.  Sulli- 

iit  April  2.iih.  H.  A.  l.aRine.  presi-  nuts  .'I'o  points  firmer  and  .1  M 

.lent,  stales  that  the  <'>anide  mill  i.s  | , -pp^jcdifl., led  advanced  to  a  nexv  peak 
tioxv  operaiing  sal  islai  toril.x .  1  lie  .jj  ,;s  (.ppis.  W'avsidi’  I'onsolidated 

main  shaft  lia.s  now  been  deepened  ippciied  a  nexv  loxx  of  ll  'i.  tind 
to  the  l.ooo-ft.  level  and  s'iP  i<"is  ^  j-|,ph  I,,.,.  ,||„ng  with  McMillan, 
haxe  heen  cut  at  the  R7.’^.  and  L""0- ' pj,.eene-f5t ahel I  and  .McKenzie  Red 
ft  hot  i/.on.s.  'A  nexv  vein  has  been  i.p],,.  declined  frnnional  timonnts. 


Iiaxe  lieen  etii  at  Ihi'  R7.'>  and  L"ofi- '  pjj.cpne 
ft  hot  i/.on.s.  A  nexv  vein  has  heen  |  , 

encouiii ei I'd  showing  enc  cuirtiglng  (  iijiiiui 
ifsiilts  on  ilie  l.nio  It  level;  b.xw  -  j 

i-xci.  It  is  tiko  soon.  Mr.  La  lime  ipn,],,,, 
tarns,  to  apprtiise  the  v.alue  of  this  -;,,a|,|,,. 
Ilex  discoverv  .at  this  date.  All  |<jim;i, 
uipplies  and  etinipiiienl  for  Ihe  ''"Oi- 
mg  xear  have  heen  delivered  al  the  ip  fi'., 
(.rop'-rtx  ox  (u  xxinl''!*  roads,  at  a  ...  2 
Mdisianiial  ledm-iion  over  summer  P'"" 

.  .  ,  .S(in  K  J 

I  raiispoi  tat  loll  eosis 

In  order  to  assnre  produetion  m  . 

Ti.;i;  ti  was  tie.  c.ssary  to  .secure  a 
l.ian  of  *2.’,".""".  which  was  arriing  'I""'  I 
.■d  f.ir  on  saiisfaelor.x-  lerm.s  over  a  since  11 
p.  nod  of  two  years.  gamate 

The  balance  sheel  a.s  al  Dec.  .'ll.  "'I'l''' 
IM:’.:,.  sllfiWS  rllM'GHi  a^^Sf'tS  cif  MHH  *■  ; 

'(P,  of  which  *R.’>.'"ia  is  cn.sh,  a.gamsi  '  .’•numi 
.uireni  tiahilitics  of  SLl.lkS.  .Mine  flipi'cl 
;md  admmisiralioii  .md  genentl  ex-  tomo  xx 
nctises  for  the  year  totalled  ?  iri.a.2li:l.  | 


t  hiliougttmaii  lost  LA  and  <”;madi;in 
Miilarlic  was  off  fi.  Maple  Isaif, 
Hunker  Hill  Minlo,  .'st.  Anthony, 
Siidloiry  I'ontiiei,  'l’,tsh.>i:i.  I.ehel  (tr.o. 
Kirkland  Lake  and  Grtmada  were 
slight  lx  fit  Pier. 

Hilffalo  .A  nkerite  in  Ihe  secondai  x 
gohl  section  wii.s  a  fetiliire  .and  Ihe 
slock  advani'cil  2.A  p.'iiitis  on  the 


oiunent  wori;  ha.<  he-'p  at c.ipiidished 
I  to  make  ore  est mitili 
'  Regariliiig  co.-ts,  Mr.  I'iiitlie  s|„t 
md  that  when  opei;, t lop;.  ,ire  norin;il. 

'  t  hey  tire  S.A  ,Ss  hul  xxhep  dex  clop 
;  mi'Pt  i.s  an  ipiiion.iiit  flailin'  .a.';  in 
the  case  .d  .Me  Kep/ie  riglii  now  they 
:  are  iii.-ietised  sii-i,iiv  Dperating 
I  cost, s  foi  Mari'h.  he  .said,  w  ere  ahoul. 

!  S'il.f'4. 

On  tlie  t.Ao  ft.  lex  cl.  dumiond  ilrill 
ing  indi'.'iiled  a  paiallcl  shp;,,-  in  the 
htinging  wall,  which  was  cut  hx  2 
I  drills  These  returned  ftivorahle  val¬ 
ines.  .Nevrth  of  the  shail.  another  see- 
I  non  xxti.s  cut  which  xielded  $22 
j  across  :i  ft.  Dtifting  south,  has  been 
!  commenced  here  tind  htis  heen  in 
ore  c'oniiniinlly  for  P'o  ft. 

The  mill  is  handling  about  1fii> 
tons  dtiil.v  and  eonld  he  increa.sed  to 
2nn  Ions  with  x cry  little  expensi-.  In 
replx  lo  a  i|iieslion  as  to  whether  i 
the  eomiiany  I'otild  hecoine  a  large  ' 
loimage  oper.'iiion,  .Mr.  I'airlie  stai-  j 
cd  that,  it  was  the  intention  to  mine, 
as  ntirroxx  widths  as  pos.sihle.  there-  | 
fore  making  it  jios.silde  to  make  ti  i 
hirger  profil  per  ton  | 

Other  business  luesented  wa.-  I'Ui  ; 
line  in  niilnre  with  all  reporls  :idoi>i-  j 
ed  and  ilireetors  re-elected  I 


Gateway  Patricia  Gold  Mines  Limited 


(No  r«riro<i  LitbtUty) 


STADACONA  ROUYN 
ISSUES  A  REPORT 


cn  m  Rr.idu.  ii-.n  at  the  |  larger  profit  per  ton 

i,.p  a  '""pill  from  the  Marhiiim,  (>,her  business  pre 

,ang  Mi".'  totalled  .$  1  :;’:,.i  1  S’,  the 

a  'hf  I'vo  '■ompames  xvere  amal- ■  re- 

giimated  Maeassa  was  L,  points  _ 

'll  firmer  while  I’ickle  ('row  ;md  .'Syl-  __________  _ 

vanite  gjimed  sliglill.x.  Hetittie  Hold.  CITI|fllTIjY  II 

ainsl  ' ’.■inijiurum.  McW  aiters  and  Premier  t3UI/DUl\l  D 

Mine  flipped  A  points  each,  xxliile  .'Riili  An-. 

1  ,>x-  tmiio  was  itff  17.  Tohtnn  ;md  Sts- j  IIUI  l||yiL  llUl 

pnises  lor  me  vea,  - - -  ...A.2li:l.  |  '-"t'  '"".or  amotmts.  '’en-j  lil 

I, ringing  ihe  developmeni  ifcoiml  to  iral  Patiiei.i  xx  ,is  potril-  highei  Ini  _ 

r'Tfi  t:!.-,  Of  the  . . .  share  till-  Ihe  .senior  .gold  gionp.  Dome  ,  jvjgt  Equal  22 

..1  ...r.,ini  '’'.fit  171  shares  are  "'as  a  pronimeni  trader  and  it  new  ci  o 

, I, one, I  c.tptial,  -..mLl.-i  Share  —  Secui 

week.  Lake  Shoie  advanetd  Increas 

ip'dnts  nnd'’'r  lo'-iixx  tutnivver  xx  ltth’!  to,oi,to  Rurr;,,,  7l,r  * 

NAI.-Intyre,  Teck  Hughes  ami  Wn.iht  l  Turonio.  .dudhiii 
llargreaxes  wen  firmer  Hriiform  M.id  ,  h.id  net  no  ,,m< 

anil  Pioneei  e.n.sed  f  nicl  lotia  11  x  xvliilc  |  i,,;.-,  ctpial  I,,  22.7  , 


SUDBURY  BASIN 
INCOME  INCREASED 


Head  Office'  I'Vain  Ihuldtnn,  .104  Pay  it.,  Toronto 


PROPERTY 

The  companA’  con¬ 
trol?  27  claim?  or 
approximately  1080 
acre.?  adjoining  and 
directly  xxe.st  of  the 
liroperfy  of  Central 
P.atricia  Ci  o  1  d 
Mine.'  Limited,  T’he 
Gateway  property 
.adioin.A  Central 
Patricia  al.so  on  the 
latter.'  northerly 
Ixounddt  >■  for  one 
half  of  a  mile.  On 
Ihe  projected  line 
of  .'trike  of  the 
Central  Patricia 
main  ore  bodies. 
Gateway  Patricia 
has  a  length  of  one 
mile. 


CATEWATj 

_ Ipatricia'I 

GOLD  MINES  \ 
I  I— J 

(lOSO'^acrcs)  I 

y^Appro^n'^c’^te  I 


Mine  Office!  Pkkle  Grow  P.O-,  Via  Hudson,  Out. 


PROPOSED 

EXPLORATION 

A  contract  for  dia¬ 
mond  drilling  will 
hr  let  and  drilling 
will  proceed  under 
the  .supervision  of 
Reginald  I'l.  I  lore, 
nt.tnaging  director. 
All  electrical  .'iir- 
vev  of  the  propi-rfy 
IS  to  he  niiide. 


C£:NTRAL  PATRtC/A 


•  Sftoft 
"m/// 


TVs  mnr  '»•  Wn"  dsi-is  I’c-n  ssr-si 

*f  H*  I#' ob'*  bci'  lOx^'*'d■Jal  nod 


Tonnage  Available  Fo>’  New 

Mill  IL-slimalerl  at  170,000 
Tons 

\n  offiri.Tl  pcogfcss  report  ts.siieil 
i)x  Siiidacomi  Honvii  Mines.  Ltd  .  i’*' 
xiews  (he  dexclopment  of  the  com- 
panx  Ihrotighoni  the  vurions  .stages 
of  Ms  history  since  tneorporafion  m 
rieeenil'er.  1112.7. 

The  report  shows  Ih.at  work  was 
(’oncentrnted  on  block  2.  on  the 
shore  of  Lake  I’ellelier,  appioxini 
aiely  two  miles  south  of  N’oiiinitii 
Mines,  and  a  considerahle  amount  of 
development  work  has  heen  carried 
otil  -’It  the  1.70.  r.itn,  170  and  fiiili  *1 
levels  A  total  of  fi.tSfi  feet  of  shaft 
sinkins.  erosseufling  and  drifting 


;  '  I  a  M  ed  t  he  x  ear  leax  i 
Di'i  .  ’;i,  l  last  ot  v7a 
i  was  ilei  IX  eil  c'lt  i  rel  x 
I  liiciit  s  a  lid  IS  ?_"'.:'’,7 
silii  ila  r  I  neon, c  ■  n  I  ‘,7  I 
xalue  ,,l  f|ii.olcil  ■-,'ci 
I  lie  X  I'ar  end  hail  iicl 
i  :',.i:;,iiii,i.  or  a  ion  ,  im.'i  i 


Htdliiigei  held  unchan,grd  fioiii  the  ,,ui.siaiidiiie 

prex  ioim  week’,  final  |  itclm  ted  fniiii 

Noriiiiil:i  iiml  lliiilson  Hut  Higher  |'1>,.LS',  with  xxhah 

I'lailed  Ihi'  x 

Noi  aiida  and  Hudson  Itti  v  in  iln  | .j 
ha.se  mi'l.il  sc’tion  advanced  2-,  a  ml  . 

point.-  rc.-.ii.-citx  e|x  ,  while  Waiie  j,,,', 

Amulet  wa-  a  shade  firniei  Lai  m,.,,,, 

colli, ri'lge  Nil  lit'l  iml  Alderinac  weic  ^;||||,.  f||,, 

tirm  I',  nd Oreilh'  eased  7  am!  ^ 

.-’.lici  i'ilt  Hordon  xxas  slli;hilx  '  asiei  .  j .. 
a.s  was  li:i-e  Metals  Nipissing  | -hi'ii  e.  :is  c'l' 

Ihe  .silver  group  shoxved  a  net  g.'iiii  j,,|,  .,||..||,lx  ,, 

of  7  i.oiiiis  on  the  week  and  I  vi 

moved  lip  7  While  Lagle.  ' '"'’ni' 

Conlto-t  iiml  I!  i:  -A,  I!  under  I'fihl  | 
detiliiigs  held  film,  while  ‘ h'- i 
Trelhewex  was  ;i  shade  lower  j  ^  x  allied  a' 

Miscellaneous  issues  w  ere  golier.'il- j  ‘  j,', 

tv  lirtnei  with  Anglo  Huroiiiati  "‘I '  I,  'l 

vam-lng  H'  and  Mining  i ’orp  P'""' s  ! , 

Algom;l  sold  m  a  nexv  high  of  11  ]  , 

eeiils  VeiMiiics  nnd  Head  -liMhier  j  | 


Net  Equal  to  22.7  Cents  Per, 
Share  —  Security  Values  I 
Increased  j 

t  0,  01, to  R,,rr;ii,  7  l,r  'Fi,,,-!,,!  ihI  7in,-R 
Toronto.  .studhiirx  Ha.-in  Mine.'. 
Ltd.,  h.id  net  no  oni''  of  $7';t.'xl''  m 
I'i;.7.  eipjal  I,,  22.7  iiiiis  per  .-ha''e 
oil  the  oiii.siandine  caiipal  Ihi.' 
wa.-  ded, Pil’d  tfolii  Ihe  deficit  of 
'l.’i.i.lS'i  willi  xxhah  tip  coniiiaiix 


■  t  lo'— a-  ^  Hunt.  I.,.| 

/J-  A  -  3  6 


A  n/umiv  fo’ior/To 


WH'/  GATEWAY  POSSIBILITIES  ARE  OF 
UNUSUAL  INTEREST 


or  slightlx  oxxi 
pievtoiis  xfar 
,|nnlc,l  scciii'o 
amouiiled  to  .$  ’..1 
cd  seen  I  II  It’.'-  ca 
,1  rc  valued  a'  * 


veai  Ic.ixin,;:  .a  deficit  at 
as!  ot  y7a, I  in  ome  . 
1  c'ltireix  lioin  inxr.-,t. 

IS  ?_"'.:'’i7  g  rea  lei  than  1 
liic  ■  n  I  ''7  1  ’I'he  m:i  rket 
i.oi,  ,1  ■-l•l■||l  it  :cs  held  al 

,1  tiail  -iicM'a.-rd  to  >10, 
.'ipni  lo.ini.'iieix  .$),  17  per 
oni |i  , ri',1  XX  Mil  .v7.:? I p. 0110 
oxer  '1  I'l'i  sha  1  c  m  1  he 
rear.  Alarkel  value  of 

,  .$",.1:2 1 . ! 't.x.  while  iin,|ii,,i- 
.  ,ai  ''cd  al  cost  or  less. 


declined  S  and  10  imiiMr 


lues  heen  done,  with  fl,141  fnel  "t|l^  xvhile  .stmlloiix  Basin  was  six'adx  1 


diamond  drilling. 

nstimaiefi  loiinapp  available  for 
the  new  mill  nndei  '-onst nietioii 
amounts  to  apitroxinialely  1711,000 


ton.s.  while  a  total  gloss  valeil  of 
ahonf.  .$1,750,000.  xvith  further  [lossi-  ^,^,,,1 
hllitles  as  deveiopme.nt  proceeds  on  , 
the  v.-iitons  levels  These  are  Indi- 
eat.cd  bx  the  oiieiiing  lecenlly  of  a  i-.,!, 


Boh.iik  .Mi'i.s,  Nnihern  f’anada  Min 
ing  and  lake  Maron  moxoil  fiai 
lionallx  higli'T 

Ilomesietiii  tn  (lie  oil  tiini  gas  sec 


rhiilked  up  a  nexv  petik  of  Ak  Ti'Vti.s- 
I’aiiadian  in  I'kIM  liirnoxer  dex  lincii 
IS,  and  such  issues  as  Acmiy  Aiii.y. 
I’algaiv  ,x  I'dmoiiton  lost  fraclnuis 


If'iigth  of  1.77  fi’i't  of  new  ore  which  ( 'ii(uno'a)  fx''seat'‘h  wa.--  7  hlghei  and 
jiverages  $lfi  per  I'in  tie.ross  7  teel  tioxalile  adxiineeil  I'.j  poinis. 
width,  with  the  faetx  still  in  ore.  I  .  —  — 

Mining  and  milling  losts  will  he;  _  „  c 

tn'the  neighborhood  of  $i.;„.  .0  $.’,  |  Capital  Rouyn  .Survey 
per  ton  and  M  is  ositmaied  that  ihei  Shows  Presence  of  Sulphidc'a 
n.A'erage  grad'’  <’f  "I'l’  developed  in  j 

tlie  mine  approximates  *lo  per  Ion  ;  H.yriy  Lniidherc.  xxho  is  making  a 
t  he  roinpanx  hti.'-  cash  on  hand  ari'l  g,.ophx  sieal  siirxex  of  the  f’hilion 
areniints  rrrcix.ilxle  iimoiinliiig  to  j.aimiii  pioperi'  of  I'apilal  Hioi.x  11 
$7(),542.  xvilli  etiireiM  liahilitie;;  of|<Joh1  Mines,  adtoimng  N’otijike.  re- 
$10,771  '  'xsi  of  the  new  mill  is  t<X  j„, lu,,  zones  with  strong  coiidu,' 

he  on  a  htisis  of  i hree  uu;i riers  lo|in,ix  tndieallng  Ihe  presence  of  siil 
III’  paid  out  of  produetion  on  moder  phidi's  Dtp'  .’onx'  Is  ■|.i;i"(  fexl  long 
ale  tiaxmenis.  The  mill  is  expected '.uni  the  in'lier  2,70il  feet  long.  Moth 
to  he  111  opei'Hiion  on  a  20o  ton  per  j  zoni’s  run  ihiough  t’iipMtil  Hoiixn  in¬ 
day  hasi.s  by  the  miildle  of  the  sum-  ,  lo  the  .Nxirhike  pmpert.x  Tin’  geo- 


Shai.'S  in  a, a. a'.,',, I  anil  .filler 
1  ompaaies  -1.  ,w  -•■xcra!  I'h.ing”-  in 
Ilie  pa.-l  .X  ea  ,  I ’a  fi'olih:  iitge  Naan  I 
Loldiiigs  were  (low  11  1  L7"i'  shar<  :  o 
1,107.""".  "111!”  sliaies  of  Ma'c'lie. 

wan  I 'eiisni ,,ht  1  <',1  xvere  ao  reasixd  !xc 
l|i'.,7S,'.  share:-  m  ‘>112  "’Ifi  ■di.ir'’s  .ua! 
,,iid  lioiiliiiL-:'  ‘  amol'a'!  A(':,i|-'ic 

ami  Niiii-.hig.  xver"  al:-o  liiclo"  In 
ciditpxn.  ih”  companv  ad.le.l 
shall'  of  I'll  i-.h’  ’  low  Hohl  M  nc:- 
its  i  iix  '‘.St  na-ni  port  folio. 

.Io.-.'!'!i  !  i  ritic'.’li.  p’-esi'.ietM .  lo'ic: 
lx  out '  til's  pnxg'  i  ,1'  -I  fc"  of  'iio 
coinii.,  11.' 's  iiMc",':'-.  -'ml';, i'll.'  !'al- 

,  oniii  a-'  g-’,  '  'a!i.ad:,iii  Al  ;,  .  . . - 

I'.'i-Hord.i'i  am!  Ala '  a'ti, a  il  ' 
solidaicil  ALnc  . 

The  Slicin' I -Hoi'doi'.  to'iier".  ie. 
iil'ii  Ill'll  d"  :'U’.i  IP  ,I  V  ''ll'  1'  ’  I 

xcai.  H'.c  repiv'  ai.c-  Ihiwexer  ! 

Mu’  copper  s:i,i;\"i,i’.  in:;’i'ov.'i! 

:iiid  i,  now  -eems  rea.-i>nah!e  'o  hi'P" 


PweauAf  Galfwav  Patricia  iitinicdiaiclv  adjoina 
and  is  on  the  main  line  of  strike  of  the  (..cnfr.il 
Pa*  Vlain  ore  bodies. 

Hetaiise  the  property  lies  within  the  4Po»' River 
SthiM  zone  composed  of  the  n-Hk'  in  which 
arc  found  the  ore-carrying  vein'  of  the  district. 

Because  a  magnetic  surves  made  of  the  norther- 
Iv  claims  shows  a  narrow  iron  formation  bund 
extending  westerly  across  two  claims. 

Because  diamond  drilling  bv  the  previous  owners 
showed  in  one  of  the  holes  fixe  feet  of  core 
assaying  $3.50  per  ton  in  gold 

Bexeiisr  Gentral  P.atricia.  iu  xh.iniond  drilling  a 
new  .irca,  1,200  tect  west  ol  the  main  shaft, 


towards  Gateway  has  di'wloseil  an  ore  -.hoof 
211  feet  long,  2.5  IccI  wide  and  grading  $14.00 

Because  this  property  is  at  the  preliminary 
stage  in  its  development  and  shares,  consc- 
qiienlly.  are  al  a  low  price. 

Because  Reginald  E.  Horc,  I’resident  and 
Managing  Director  who  prrdieted  the  siuccsa 
of  Pickle  (!row  and  ('antral  I’atrieia  believes 
further  important  ore  bodies  arc  yet  to  be  found 
in  this  field. 

Because  sufficient  treasurs’  stock  of  Gateway 
Patricia  has  been  underwTitten  to  provide  a 
suhstantidl  exploration  and  development  f-and, 
with  adequate  sttHk  remaining  in  the  treasury 
to  carry  on  inining  development  as  anti  when 
xsarranted. 


Capitalisation 

Aiithori/ffi  I.MHO.flOtf  ahArff 

<nf  a  l'»r  >  alii^  of  %\  aarhi 
for  prop*'fftpa  AOu.nftn 
Vlij«  i.n»ur  •  7i»o,4»nn  shira* 

Rfin.iinii'i:  tn 


Olficors  and  Directors 

FFc«ii1enf  flfid  Managing  Dii€t!D*r; 
Kruinall  F  Hxtr* 

Soi  ret  a  rv- Treasurer  • 
f  rrpc'raf  ion  Ma  na ^ 
Kxei'ut  ivc.  LlmUed 

iL'ina  T'oiter  •  •  'I’orunM 

J.  M  Mariniosh  •  •  'l»ri'nuto 

I>  \  t'hstlwirU  •  •  Toit>nl<> 

David  (Ji’iiRg  •  •  Kilf'hener 

rounstl ; 

IeiiTi<*tI.  Porter  &.  Davis,  Inrnntn. 
TJtCia’rar  arid  T»'ai>!>fer  : 

(‘harfereti  Trti*T  Jt  Fxe'*'ifi>r  Forroanf 
A  uHitor*  : 

F'r«fi.  Dafe.  fc  Loif'pauy 


Pr/ce  2’yC  a  Share 

I'nderivritten  h\  AUnet  Detcloinncnl  Dnnion  of 


H.  R.  BAIN  &  Company  Ltd. 


STOCK.S 

BOND.S 


Hear!  Ollito:  o'il  ST.  .1  \.',1E.S  Si’. 


V.  .,  MON  i'HK.M.. 

K.INti.Sl'lN  P.RW 


IM.ATKAl 


Toronto  Cor»’«‘Sj>ondriAl 

fYiillAlo  Cor  I  c8pmuI*'<T  t . 


li  R.  r,Ai\  A  ( 0  .  I.tr 
H  P  R\l\  (  O.,  IN( 
'78  Mciin  >Sl 


'.UcCsON?  ?VC. 


do  not  BGaianioe  thv-  stn^rnient-*  foniaiucd  lirrcit!, 
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It.  Is’  II  \!N  \  CO  I  IMI  I  I  D 
•  Mil  ‘‘I,  I  iiHos  St  W  ,  , Monti  rul 


!  to  iiuh^rribi  f^r 

fl'«  tanu  pn  ahare. 


Date .  . . . 

Mi  !  ’ 

*liar«^  of  l.atcwd.$  F'gfricu  ^Tlne•  9f  iwfnbv 


riea<ke  »igntfr  (M  I  tm  fnclo^inc  ch^-iu#  fin  } 
p  .8end  a‘ork  nrth  diaft 


Q  riea'-r  F^nrl  me  fuftln 
Ontral  rat  riiklt  C 


»th  diaft  .niinhe'I  . 

ne  ftnthrt  tnfiirrn AtnTit  on  (rttenay  PattKig  Dirld  Mine*  and  map  af  itNa 


■  In  iho  NuriaKc  iuoihiiv  i  n«*  200-  luiiiiiuntul  wiili  r  uncni  lial)ilirip‘3 

Iphy.sical  siii'xi’y  is  Iwitig  coiMiiuu'd  ,,f  erxj.'m,;  m  ihv  (‘ml  of  Di7l  Of 


-  - -  iiiiid  fiirlht'f  rt’poits  will  lu’  tixail- 

iihlo  iiflor  iho  hrotik-iip.  Tliv  pro- 
Thft  Flnanrlal  Tinms  rpavlips  a  p,>,.,v  w  in  bo  dinmoml  di  tiled  ns 
rlass  of  iteoplo  who  nrn  intoresled  ,,  jf,  po.ssible  lo  gei  drilhs 

and  able  to  hoj  iureatiupflt  socuri- 

Hps. _ I 


the  2.""".”""  shiire  nut horized  rnpi- 
liil.  Lti$h.7"’i  shiires  iire  is.sijed. 

The  nnniliti  mrotlnc  of  .shaiohold- 
jors  will  bo  hold  in  Toronto  on  M.'iy 


KINDLY  USE 
THIS  COUPON 


thi«  '»aH«  haa  K#en  «rtdei*writt4»n.  thr»  rompanT  haa  atreadv  received  payment  nr  rommi^mant  to  pae  from 
the  undei  wt  Hera,  rnn^equently  the  proceeds  of  thi*  G»Bue  will  not  ko  into  the  treas'iry  of  ih#  rompary  whoa# 
aecunties  aie  hereby  bold  to  you. 


MIXED  RESULTS 
AT  SUBSIDIARIES 
OF  MINING  CORP. 

President  Waite  Review*  Devel¬ 
opments  at  Annua!  Meeting 
of  Shareholder* 

CONSERVES  LIQUIDS 


THE  FINANCIAL  TIMES,  MONTREAL.  MAY  8.  1936 


cvRiTiEs  ' 'r  ' '  McMillan  gold  ' lower  income 

“  ;v  HAD  A  NET  LOSS  NORDON  CORP. 


of  briwcrii  nnri  soo  fpot  \ 

NEWS  OF  mining  AND  OIL  SECURITIES 

.  "I  —  II  nr>M'  111  protr(’:is  Miili  iilifiii  S')  imis  ^ 

ihrouehouf  A  transnibsimi  line  was  rhitie  is  now  under  way.  Forms  hive  'laily  hrjnp  ilrawn  from  thn  srnion 
also  rompletpri  to  the  saw  null  and  !  been  placp<l  for  the  foundation  of  the  niillfeed  The  halam  o  <>|  the 

to  a  ptinipmc  station  on  tho  Malar-  electnr  hoist  This  will  he  poured  'ttns  mil'  u'lofa  i'  roniiim  from 

tie  niver.  F.reeiion  of  the  saw  mill  immediatelv  the  ereetion  of  the  •''ti'l  ""■>  f  •'-'■'M’es 


to  a  ptimpmc  station  on  the  Ma'ar- 


tie  niver.  F.reetton  of  the  saw  mill  immediately  the  ereetion  of  ’the  'he  ::.fi  and  f  Ie\e1  s'opes  President  StatM  That  Depth  Dc-  Gross  ^  $  10,8^  Compares  | 

has  hepii  eonipleted  It  Is  now  in  hoist  commenres  The  eonerete  col-  .  ,  v^Iopment  ProRram  hailed  WiUi  in 

operation  riittinp  timber  for  head-  lar  at  No.  :  shaft  has  been  eom- !  Recommendations  Made  By  to  Find  Ore  !  1931 

frame  and  shaft  timbers  and  for  the  pleted  This  work  1.=  now  under  Mininn  Aeani-’n  i  —  - 

eonstruetion  of  mine  buildines.  lyre-  wa\-  at  No  1  shaft,  ft  is  expeeted  IVianilODa  IVIlning  MSSOC  n  Toronto  Bnrroti  Th-  Financial  Ttmaa  Toronto  nurraii  TItr  Financial  Timas 

ctng  operations  were  completed  dur-  that  evernhinR  will  he  in  readiness  -  o  ■  -n  Toronto,  --  MeMillan  Gold  Mines  Toronto  -Nordnn  <'orp.,  Ltd.,  and 

inc  the  period  Approximately  .'l.nno  t„  sink  by  May  1st.  ft.  is  expert-  "''"mpa*  Buraan  Tha  Financtai  Timas  t"-' -,oq  before  nrovid-  fuKsidianes  •.'•msolidated  statement 

loBs  are  now  in  the  null  yard  Free-  ed  that  much  vein  material  w-tll  be  '''InnipeB.— M'ith  »  view  to  foster-  •  >»  •_  ,  ‘  ineonie  and  expenses  for  in, "5. 

tion  of  the  headframe  at  No  1  shaft  encountered  in  sinkinc  both  shafts  niininp,  exploration  and  devel-  mg  for  depletion,  but  after  wruinp  ^bows  income  of  and  expen- 

us  under  wa\  alone  with  the  eon-  as  due  to  heaiw  overburden  It  was  tipment  in  this  province  the  ledsla- ,  off  |:?o.oil  for  depreciation.  Reve-  riitures  of  making  the  loss 

structioii  of  a  hoist  room.  Mark-  neeessari’  to  locate  them  close  to  the  eonimittee  of  the  Manitoba  ^f'n-  from  produeftnn  totalled  $257.-  ,  fopthe  year  $do.214  These  fieures 

smith  shop  and  chance  house  for  the  ore  bodies  In  prepartne  No  1  Association  has  made  the  fol-  romnanVs  deficit  at  the  compare  with  cross  income  of  jr.n,- 

shaft  for  the  collar  considerable  well  recommendations  to  the  pro-,  ■  '  h  to  S5S  dlO  riPfieit  of  .ti34.4Jd. 

"TliP  compressor  foundation  is  mineralired  vein  material  was  re-  vlncial  covernnient;  u  ..  Hro^i'!!?  tbp  close  of  *1:7,524  was  written  off 

complete  .and  erection  of  the  ma-  moved."  ni  Rpcoenltion  of  a  eabm  t^uilt  froni  the  deficit  at  the  close  or  u  ,w  ^handoned  leases. 


Manitoba  Mining  Assoc’n 


v^lopment  Progiram  Failed 
to  Find  Ore 

Toronto  Biirrati  Thi»  Finaticiiil  TImAs 

Toronto.  --  McMillan  Gold  MineF 


With  .$33,863  in 
1931 

Tnrento  riur-aii  Tit-  Financial  TIm-s 
Toronto  -.Nordnn  <'orp..  Ltd.,  and 


Th»  Financial  TImaa  “'f  vompressor  rounnaf 

Toronto  _  .T,  TT  r  v4-ai,e.  pres,-  ^""iTt'ete  .and  erection  of  tf 

dent  of  Mlntne  I'orporation  of  t  an- 
ada,  ltd.,  in  lus  address  to  share-  'MW*  * 

holders  at  the  annual  meetinc.  cave  f 

a  complete  hut  brief  review  of  the 
romp.anys  v.nrioif  , boldines  Tn 
dealiuc  with  fiase  .Metals  Mr  Waite 

Mated  that  the  expioration  pro.  „ ^ '"'r,'— PVf  ,  ••  ■ 

.  .  .  ,  ,  Aft'^o  Min®?  "in  n®  n®)ri  nt  to|x-  flcrordinff  to 

gramme  heme  c.arnrd  out  since  the  tp-  Hovhi  vori,  note)  .^n  May  ntti  tiva  «•--!<  ivhAi 

first  <'f  the  year  lia.v  not  di.arlosed  '  r;r.a.|i«v  .ctrrit.  pr...a!i-ni.  n  a  '-e-  he-n  /-..mpiot-i  o 

anv  new  ore  of  uiijiortance  to  d.lte,  port  acromnan v notir-  of  ni-rt.  it,.,  map.aeom-nt 

...  ,  .  .  •  .  me  ata'e.a  that  at  th«  v-r-ni  mert-  in  ordor  tn  < 

M-hite  this  I.S  dlii.appoinlllic  It  KS  not  nf  .-nn.-olMat-'I  Mii-lt-rs  aennon-  n,-?;,:  r| 

cecc,s.sarily  discour.tcnic  The  com-  '-•-ni'nt  wa?  mart-  that  a  tea-tnn  mHI  na-’i<>rt  <"it  Th- 

p)ll\  ’.’..T,  on  l;,.ti'i  .1 'n.i-,  r,  .;ii;i ;  c:  V  'va  a  t,,  bn  rnn.atr.irt-rt  imm-rt  la  t-i  v  h-  .ti-v-nrlt-  hanrti 

sian.nrtn  which  ,s  sufficen,  for  a  ''-rrtn’wm 

very  thorousli  cviil.o  at  ion  pro-  •-  bote  v»w  (;,,i,i-n  Ros-  s.n.-i,-  ,,,.npTr«.i  '..r  inni 

cramine.  .Nrlilc.  \Iinp,  oi  which  a  ’’  ’'a.=  is  -f  i  of  tn-  iat;--  ujii  i.»  stepp 

larce  iptcrc.-.t  b.'  owned,  has  also  P''’’  M  lUann-rl  .n  ^..irt  b.-wk 

'  ,,  ,,,,  ,  ,  p-  aC've  ;n  tb.'  ri«!rt  tn  th-  rnp-iu’c  t  -i  c.sn  .t  'a  -xp-r 

been  disappointipc.  The  develop-  ..-a.o,,  ;  i  ,v,!pmen-  wiii  b- 

men*  procramnie  h.as  ttot  been  sue-  -  -.oni.MiM  prnrtun 

cesr-ful  tn  fnidmc  pew  ore.  .althouch  nt  M.OP  rovapi.lOATFn  —  pni.  !  !z»rt  Th-  •I--'', 
a  number  of  new  l  ein.  and  new  \  ein  'l'"'  'p’"'"?  P-rak-'ir  a  r--w  .  h-cn  •I'l  crart 

w  lit  br  .-n»  'ntn  tbo  I.  -niz  Lai  nr.'.-  ,  t'  '1'  .’tc’"! 

fC-tion:.  were  explored.  It  li.as  ,,»rty  n'  rt-.nt.xr.  rnnp-.nrtat-rt  Mm-s  w-,rtth.-.  rwftinsr  r 
beep  found  pecesnaiw  to  close  down  t.-ir  .a  tbn-  .i,,.-),  -xani'ti.a*  on.  -I  bat  b-.'ti  ‘n 

the  null  .ar  the  Grade  of  ore  has  p  cc  .anrt  ••-nch'nc.  a”rt  an  -x’-n  I  h’i»  th-  \ -m  la 

become  too  tow  to  peruu,  of  prof,,-  ' .,;;r " V I*; I”;" . . . 

able  r.per.-],  lotl  I  xplora'top  will  be  ...  ..  a  " 

couttnued  hut  iipIc;...  ore  i.  fonnrt  cr-.-.t.  '  •  t  a.in-?  ■  .-.r 

befp-e  manv  niopth.-t  it  will  be  ad-  au-  'T-  ni'l 

vtsable  to  -!o;e  flown  coniplclelv.  |  n  t"  a  mpa -'it.  ^  .  nia'i'n. 

fOpe- -at  jon ;  at  til*'  f.agtlTia  ^Ilne  tti-  ■  'ntrTin'  t  hr  ’  i'nG5  '  r*  1.. ii.it 
hgen  beep  c.  ,a  t  1  >  i  act  orx  Ifr  Wa'le  *  't  i.e.jcr---  a  rt  '  ■  fi  1 1 1  G 

st.atod,  and  sufficient  tonnace  h-:  iVpM * ' n-T-," ‘ 7, vn-'''n. 
been  drirloped  and  ind'cai-d  to  jt]-.  Mala-  '  -  r'-nn'"”  '•  •it  'b-  f 

tifr  erection  of  a  .'iP-ton  nu'l.  ’vh'ch  ri’on.)  rtriil  b.-'-  rtnt.  n  \-r 

is  heinc  cone  .ahead  w,th  immediate- 

Iv  Machtnerv  i.e  arrivtnG  at  t^he  ,„'';,«'I-.V.'V'’V.tv.o~brr"b--n 
pr'^perfA-  and  ron' trtiriion  \\■^\^  nr-  qr  <;IIvpp)^  . i  m  tioc,  ’ 

-tri  poop  "‘rntber  rryndiimpp  ^-rr,  .in.|  i'l**  .rnn»''n  ’ 

prrmu.  "‘i»b  tbr  t-piM  r\pf'rtpfl  to  hr  h®^inc  '•'U 

rrarh’  For  f^^^rntlnn  ip  Ancusf  Wbllr  acovU  l.V'.-V*  leiAr 

it  If,  a  rpiall  *«rn]r  opor^tion  H’*’l'’t1C  nnrf  rt^Oisci  ijtt  ns 

pi-rcppt  It  11  hrlirvofi  th;it  iT  will  ?-'f'  1®'-®)  a**®  r-nn bv  th^ 
he’ a  prof, table  ope  wtih  Go,^  ^ 

rbnncp?  Tor  rplnrccmcnt  Krs:arn*  'nn  ft 

ipj  Vot-pirtp];.  President  M'aitp  stat-  pf^rtofi.  u-’th  "  wirb  ^rd  val’i®« 

ert  that  the  outlook  for  the  base 

rr*rt-i!  tpa''  k-ts  -O  date  ha:-  not  been  ,h-'n,-'  ■.=  r-pori-rt 

e- ij  Ff  I  r1rp*  1  1 1 7*9  ct  1 '’r  to  rpeournce  ^  t  pictti  t 

,be  proper, V  to  production  h'Ch  r-cov-ry  o'  ~o!cI  and  «!h 

f'npd’t niorr  hopr- 

ri-rcfon.-.  bn,, eve  that  thev  =  ''’7':' 

'1  '^o'l  1.  •  .  r-porti!  an  a.-ita.'  I-tk-n  'von 

w-'ll  be  iu-.'i''Cfl  'p  pti'ttpG  the  mill  t-v-i 

1-1  'l-ape  -o  that  the  p-oper'x  cap  -71.  Golr]  p-r  ton  ,arr,,si  a  w  i 
ro  -n-o  production  a^  -.'-ion  as  p-ces  anrt  .sla-hT.:  «-ro  =  -  if 

-  ...  Vo  1  eti-ar  ne  a.s.aa:  -rt  1-  07, 

,a-e  turb  to  '.iclrt  a  rca.-on.aP.  i-ba’I-s  V.  ;<•  Paul,  man 

nrc.'!*.  '■  'b  son-e  a  s  1  : -.ance  o'  cop-  .j, a,a-ra  :.b  a  t  o--  G-.a'in 

.,„,,rrt  -o.-rt  P-TOS  Rased  on  p-e-  O'inr'  P'r  ton  1'  b-’nc  s-.-n, 

vionr  trovk.  _.iw_  f'ompanv  ha-  an- 

n  ro\  1  ni  ."Ti  T  r  •  *  .H". (»'*!<•  fOP^i  Jlbn\  tbr  ,  ^  ]i  .1  w  a  rr®\v  -  < l' 


1035  loss  was  $33,530  before  provtd-  fuKsidianes  ..mnsolidat-d  smtement 

t)f  ineonip  and  expenses  for  1035. 


700  The  companVs  deficit  at  the  compare  with  ern.s?  inenme  of  $0,0,- 
.  '  j  t-a  oin  iti  1004  and  -a  deficit  of  .*134.420. 

VMT  onri  WRJR  increased  to  .1 

;  V  ‘  tIC-.hLM  UUP  written  off 


Mining  and  Oil  Briefs 


vincial  covernnient:  ywr  onn  wa,?  inrrraarn  t  ^  *’00*  wh?n 

(11  Rpcpcnltion  of  a  rabtn  built  from  the  deficit  at  the  close  of  1004  ^handoned  leases 
hr  a  prnspeetpr,  tocether  with  road  '  "f  $2, a. 071  The  tlfflfi'  hrn 

riittinr  aq  ininrnvrmrnf ."s  tn  thr  dip-  eurrent  appptp  of  $41.  ^  acain  ioe.i  xi-ne  ti  ^Ar>  i 


The  defirit  hrnticht  foru-ard  from 


*’11  b®  xetart®d  lmni®d7fl- 


arrordinc  to  advir®?  rrr®iv®rl  cd  for  apprppmcnt 


f  h  1  «j  we-^U.  thip  work  bas 

b®®n  it  i«  1 1  n  d  C  f  .Q  t  Onr}  1  h  t 

lb®  toinae^m^nt  plftn?  to  cmK  a 

:m'\rb.:.;7a1:r%-V-r-M,';m-nVV^  Conner-  ,  of  one  and  prortneeti  ^ux.,.,,  cnwoni  a.-.sCs  appear  at  $0l.:;oi  „.V,'„a.7  beep  , race, l  ' for  about '75 

carv.-rt  ott  Tb-^mtll  tV  r-port-fi  to  "'o' k  ,  Aeflnc  op  the  adxlec  of  the  von-  acainst  currmtl  I  ia  hi  I  it  lor,  of  -ffil.-if,.  ;,|o„g  the  floor  of  (hr  drifi.  At 

b-  ,''irvrnriv  handlinc  i:.s  ton.«  of  nr-  Huproxcment  in  the  ta Gctn s  '  ,:„,f jcg  encinepr.  .1  G.  MacGrecor,  a  ,01.  t!cnofici;i|  interest  in  net  at.sei.;  liipj;  poini  the  l.awiop  w  in/.e  is  he- 

rt.ailv,  a'thoiich  o  ■'  unrt-r.stood  that  of  wifne.s.c  posts  placed  op  a  mininG  wttire  was  eommenced  last  Aucust  of  F  R,  K'eni,e,|t  ,  luisiee,  wa.s  j„7  ,  ,ink  to  explore  the  crotind  he. 

"h-  f i'l  PM  tiown  to  the  87.5  ft  mark  ittvostmen,  IVpisko  Mills  t  o  ,  .f  :,-||,,rv  ,i,o  I . . -ft.  level  and  favorable 

•'  "iU  b®  Kiepepd  Mp  Whil®  tbP  sstakinc  ■  frnm  tho  Irvel.  ptntes  G  M.  “"(i;  Ijuid.  If';t;:es.  .iinl  in\.ilt\  Imld  M.i.tjltis  huvo  brni  f-rt'urrd. 

nnd  C'ld  b'-i.-k  b;id  a  vatu®  of  »-**)  Surfarr  and  timber  riebt^  of  \fnier.  pr^sid^'nl.  wrro  incs.  ;  dofmcil.  lot  il  Cut  -irtops  width"  of  fmtn 

'^a'rE^'‘  "^snd  claim  opened  at  7.00  .nnd  S75  ft  After  rv-  a.sset.s.  ..  ..  f,.'nave  values'  r.an.Ging 

pfiaiM  prortu-i'on  vritt  b-  s'sbu  "w  ner.  |  driftinc  and  diamond  drill-  laalulitics  other  than  eurrent  in  ,  front  $75  In  $348.  w  ith  an  .aveinGc 

rt  Th-  •l-  't  ee  ,h-  Tub  ,-v-i  iis9  <81  General  roduetion  ,n  fees  mg  which  failed  to  produce  ore-  elude  2, .oil, .5,1  .share;,  valiieil  at  of  .$125  per  ieti  Ten  .sairipleb  12  to 
7 '.'u  y.’.'i'r. '’T  "tv  'ft"  f"'"  rerordinc  claims  and  bodies  worth  development,  if  w.as  $451,200,  Il3  ft.  hclow  the  level  cave  an  aver- 

,,'7.-.  r-c-ntty  en  th-  ith  ^'*'*12  assessment  work  until  such  found  necessary  to  shut  down  the,  ...  -  -  valuo  of  $208  per  ion.  Twenty- 

-l  hx^  i-.-.n  in  favnrahl”  crad-.  time  as  .a  special  portion  of  pro  „„  j-.pppp,ber  2.0  as  the  ore  on  f\firmmfaf\  r>||/\liri*f /I  nine  cars  of  Ilii;;  ore  when  mined 

'.1’"  ,'7..!;°  vinela?  taxes  and  other  returns  ,bp  r-,-.  ,oxrl  wa-  exhausted  The  I{l4  I  ILU  VUfllVIMI  a.s.s.aved  ttver  .$,80  per  Ion.  Mr.  While 


eutftne.  as  improvements  to  the  dis-  eurrent  onsets  ot  y'-  .  1034  was  $1..043.137  and  the  lon.O 

triet  and  therefore  .scrotini.able  as ,  current  Itahtlmes  ^  defirit  tocether  with  a  reduction  of 

a.s.se..ssment  work  ,  thorired  capital  totals  ’  the  carryinc  value  of  honefirial  in- 

(21  The  invlusion  of  hand  .steel  shares  of  $1  par  of  which  ,..aS  .  ,prpp,  the  net  n.s.s,ets  of  i/i.s  bviir 
drillers,  tocether  with  tho.se  operat-  are  outstandinc  Inv-  tment  co..  of  $11,00’,  made  the 

Inc  air  drills,  ,ss  worlhy  of  a  hicher  ^  Mill  production  in  the  first  six  ,,f  $, ,i;i .0,20,0,  Recovery  of  pay- 

rate  of  waces  than  is  usually  allow- j  month.s  of  last  year  was  $152.8.01.  „,enls  made,  credits  rertiltinc  from 
Pd  for  assessment  work  returns.  accordinc  to  the  report  of  (4.  f  redlictiori  in  linliilitic,-,  .served  fo  t-c 


(.21  Rpcocnltion  of  the  extra  pest  Munn.  mine  manacer 


of  freichtinc  and  transportation  into  months  the  mill  treated  22.350  ton 

the  more  reniotp  districts  in  eonnee-  ,  of  ore  and  prodneed  $08.1.01 

tion  with  field  work  1  Actinc  on  the  advice  of  the  von 


Tn  the  l.s.st  f|,|,.p  fi^p  rtcficit  hv  .0,0  1.07.0  to 
22.350  ,ons  ISO 


TRADING 

FACILITIES 

We  rnaiptcjin 

an  active 

UNLISTED 

DEPARTMENT 

TKc  facilitTO  of  th'O 
departrnent  are  at  yo'jr 
diopo'a!  to  find  the  be:3 
market  f'Or  '/out  unliotcd 
transactions. 

Williams,  McLean  &  Bell 

W^t«/'****  7ll*  ftitot’fff  Sf.i.F  I  y 

il.'t  Hielnnoiul  SI.  M.  'I'opontn 

ADelaide  4902 


inrrvinc  values  of  $|S  to  $.30  per 


If.sf}  u®  t  ’ '■'TI  win  b®  «tqb*l  ' 

-•'t  (.11  ,h-  Oib  1-v-l  hxs  <8t  Mpneral  reduction  ,n  fees 
1  C-art-  er-  f.’r  (^v..r  |..li  rlgimS  and 

'tinG"r-cent!v' en  Ih-  iTh  assessment  work  until  such 

®Fn  *n  f?»vnrabl«  ♦’Tn**  a?  3  cprnql  portion  of  pro 

I  la  aaid  t.o  narro"®®  vinriflT  ;»n<i  ofbrr  r<*tiirnp 


M.  ‘HHi;  Io;i;:rs,  Mini  rn\.ilt\  ImUI  M.-tjIts;  Ii.Tvo  lirrii  f-rt'ij ircl . 

wrro  iucs.  (lofrircil.  loi  i.l  cut  fiainplt'®  .*H'top:’>  uuith"'  of  from 

r  cv-  a.sscl.s.  .O.Oto.ijoo  ..  n  j  5;  f,  g;ivp  values  lan.cinc 

irill-  Miahiliiics  other  ihan  current  in  ,  front  $75  to  $348,  w  ith  an  nverace 
ore-  rinde  2.2|i'i,5l(  rdtarc;.  valimd  at  of  .*120  per  Ion.  Ten  .sairipir:.  12  tn 
$45|,20t1. 


from  mllntns  are  ipsod  In  direct  aup-  rompanv 


a  r  rt  •  m  b  -  r ' 
wb-,. 


-r"  -  'i'-.  vt'.xn- 
the 

•It  tb-  r  .1  ■  1- 

1  \--r  i.'.t  ft 


,.x,  suri'P  (  npnix  —  's  B'  th-  -nrt  -f 

■  vi-  ;  vp--l.  1'  m.-.i,fbs  aft-c  th-  start  -f 

■  ,i;t  t'-r.rt’,i';' mn  .-It'-p  (•---k  ‘O-lrt 

M  n--  W  -11  b-T'.'  abmit  tfOLflitn  tn  on 

f,-.r  t.-a.-oir'  a . .rdme  tr.  Vancouv-r  r-- 

,|.-t  pnrt';  Tb-  -■'tiipanv  -Tilt  hxr  or 
n-* 'X  ’  in  a  t- < '  vv  LOOiv  t—  pa^  —n  il>- 
-m-  pu--h3-"  n----  nrep-’-tv.  no 

the  '  ono  bav  :nc  b--n  ra  rt.  Thi.=.  b.-w- 
l-x,  -f-r  '.f  na'  -abl-  -n  tb-  f-'m  n'  ri.iyal 
,  ,1.  in'-,  ,.n  Grn.s,-.  p  ror]  U'' llOn. 


port  of  mininc  and  prosp-vtinc 


spent  about  .*21.000 


since  .T.anuary  1  in  diamond  drilline. 


(7)  F-oto-t|o,i  of  a  prospector’s  tfriftinc  and  crosscuttinc  op  the 
claims  so  that  thev  would  not  he  three  lower  levels,  hut  insufficient 
cancelled  in  -ase  h,s  license  wem  ore  of  q  commercial  Grade  has  been 
not  rep-w-cd  ep  AuGust  .21  each  .rear  in-ated 


Mining  Market  Record 


,  ffN  fh»  Ion®*  h  .’'•Tni- 

pl®t®d  J?  ■  »;ijvprv\  «7;.n  ,1  \I  »>.>«,  \nrTh. 
fmn"  ®rrt  >j3n’**’>bn  thf  -  mxA 

o  b**  b®inc’  ®Ut  ♦h'?*  Ofgv  w.in 

frnni  work  .,n  tb-  K’.'.-f  t-v-I.  rt'a- 
n  <!♦  'T'nnd  H’*’P’TTC  nnrf  rpoisci  tjtt  ns  r  tb® 

will  ?-■»*»  1  o  a  • « 1  f\rc  m  TT  •  fi  ^  r  ®  ti  b '  t  b  o  rp  a  n  • 

-.r>od  ■^E’®m®n^  t®'  b® 

,  at  t,h*a  1®\®1  hqs  5nd*''Ht®d  ^®1n 

rarn*  'nn  f*  ,  it  *?  r®- 

stat-  r®®t®<i.  w’tb  "  dtb  v;?i'j®c 

tq.nrd  <‘)r®  tn.sr.?  hav®  b®®n  niado  ar 

b^scTi  ®’-®-®lr®5F!nc  j!^hArat®»'•^•  »» 

”  svq,  and  tb®  or®  -.5  r®n«^®t®d  ♦®‘  h*' 


'  U  \  ®*f  WaAcid®  > 

i-nr ’d a t ®d  ‘V*ld  >T’n®^  h?**''®  n®»tiFiad  " 

»h®  \*a  t*®''"!'"®*'  si'>®k  Kx®b?tAa®  th.it 

*h®  f'nal  'n.M.ohn®nt  of  $S.non  oaviitc 

to  Gran\-in®  St’®‘®k  <C-  Hond  r-'f-p  Arm*  r,m%  ^nd  < 

th®  m''‘rTjrair''  rh®  min  and  ®fit|,n-  .vi^rm  \ttn®^ 

m®n*  ha®  b®®ri  p®  d  in  fiiU.  Sottl®-  Aja*  O,! 
m®n*  "a.®  part!*'  'n  fa®b  and  pMrtl>  Mjom;* 

•  n  cn.AC.a  .shar®®  at  r®n»®  p®’-  .^-b-ar®  AUx-^ndr***  r,'-*In 
Thi.e  hr-nsT®  t>.®  nilf.Ttand’flSr  sharr.a  \nclr>.  Mtirr.«,i$n 
to  non  ^gh1*v  GoM 


OkTARV  A 


Al®x-4nrlr*;*  GoM 


BRALORNE  OUTPUT 
TO  BE  INCREASED 


prox,rn,arc  '.  . .  ions  h  nev 

xo.-v.ft  '-vcl,  ninnin:  '‘'to  er-,.  cold. 
1  1  e-r  r  ,vcr.  2.22^,  copper  -and 
I-,:!-,  7,rc.  It  wi,,  be  peccesarv 
to  do  ropw  ftnancin:  Hcfn—  coinc 
-.ber-d  "  Uh  t.rndi,ctior  The  main 
s,-rc‘  o'  'Rnm:  '■■nrp  is  'he  -nrereet 
,n  Fud--on  Rav  M-n  n:  =e-,o,.inG, 

wbtVb  h.as  a  marke'  va’”.-.  s'  n-oc. 
P»,f  prircs.  of  over  ^2  000  000.  Mr. 
M’alte  raid 

Still  TTolil  Shares 
WTille  a  portion  ef  the  McKenrie 
Red  l^ke  stock  has  been  disposed  of 
the  oompr.ny  sti'l  has  a  con;  iderahle 
shareholdinc.  Ua’est  reports  from 
the  p-opertv  a-c  '(tlite  satisfactory. 


«.oi,n  FiAfil.K  —  Kac’-  c;olrt  'I 

*-r  porta  aP  t -a  k  ®  ti  ^''Opi  tb® 

,bP  p-oper-v  cap  ^7;.  g-m  p-r  cm  .scc.ee  x  "'I"'  Rlackbircl  Vcins  Assures  RutGi',  .xnk, 

a^  '.'Von  as  p-ces  2  .  xnrt  .xIxsbT.G  a-r..  =  .  x f  n  'b-  •  <-_  cL  L  IJ  T  IJ  Bunk-r  HrtI  F.  .. 

iotrt  X  roa-on'.h’e  ’  sti-e’-  ne  a.esx?  -rt  1-  "7,=  p. '■  Thi.a,  Shareholders  Told  c«isxrv  --h  Fd 

,0,0  ,X  rea,-or.,.P,  .'ba.t.'x  F,  o-  Paul,  mtiP.XG  ti-'  _  _  .  (  almnni  0,1.,. 

'  r'”"^  O  n-o  !'.nor  nrr'^tr'n  ■ 'b- ’  n  - a- .on  - 'I  ’p  Vrnroiiv»r  n.ir-ait  Th-  Finap-ixl  TitUfS  '  an  'ialxrt'r  r,.Xt 

Rpsed  np  P’-O-  O'lprr  p-r  ton  "  b-'P!.  S-.  ni-.|  t  ,-,rikoo  C-Irt  OnaTz 

companv  ban  ap-  ■*”'  '■  n’aci  tb-  G-,xn'..i  "-ic'  an'l  '.311100, iver. - -Rroduction  at  Par-  ('^,,11,  Tr-th-wa- 

abov-  the  •-nc'.-.xp-'PG  =-rtirn-ni.s  V  t’'  '''"'"'  |nrnn  il.-.'d  .XfinCS  will  ho  matPriaHy  ( -n'rxl  Pal  Gold  M 

.1  Ion-  anov  lae  ,,,  I,..,-  3  or-w  '•  c  ni-n  .  .  ,  ,  »  fl.-irf  Coo, 

nz  '-'1.*  P".  2old.  -UP'  -rt  -1  -h-  p-op...r.  w.-h  tbo  increa.-erl  rollr.w,n=  developmeni  of  ,;^-7;';W.,.„7pk 

copper  and  n’en"  ,'  px:''‘i!i  -vc--rt  nz  .tin. '".a,  the  Ida  .Mav  and  Bla'.’khird  veins,  t  onixcx, 

will  he  neece-arv  2 ''.'■7'^  apr-x'  tOa'  ih-  I.'rt  Lak-  ;,,p„rd  nz  *0  information  placed  he-  <  oniaii'um  Mio-. 

'''  "  ®  d  ■  si  t«-v  bo  tn®  ®®n*t'®  ’tH®n.-®  _ _  ,  _ _ l,-  f^ons  ^m*lf*r« 


ARtTaTi;:*  ^'^n8'n  ,  . 

A rnt  I Id  CoM  .  » 

WAjAmAC  Rnii**n.  .  . 
R'^rry  lIollinEF'r 

FTnl.  and  Rad 
R-att,*  CoM 
R,~  Missouri 
Rr*b|o 

R.  R  X.  G®'ld 


Dex'clopment  of  Ida  May  and  fan^c  vi^ 


R'ackbird  Vcins  Assures 
Thi.s,  Shareholders  Told 

•  nrnnvor  n»ir^;*u  Th®  FinApriiRl  Ttm^t 

\'unrnijvrr.- -T'^rndurtion  nt  B^r- 


f  'I®rir'’  ^  o'n**. 

*’  onamnnwoRltk 

fVniatirum  Min#« 
Gons.  ’imeltor. 
r*nm®  V1in** 

I  *dor;4do  .  . 


. A  rH'-  ,aonvn=  ’hn  annual  Tnf'^finc  of  bn 

'P  »hr  d-’rr-irr  of  a®*',;,'  ni-UiCP  River  Gomnanv  bprp, 
na<n-"i::  pr®d'i®^  re.«ir.i«d  "  th  Th®  Tbp  rai®o  o^  tbn  Bralorno  Pi®:litb  F  a'rortbnHr* 
x'.7y,l;’J;.7i,''7To77t".:V.- ^nn‘VrtV.a'!'’m  Read, an  sixth  level  has 

of  |.,,..-ox.x-'l  r.-,.xrt  b.iiirt'PG  pCxn-  -xnrt  been  cut  ihrouch,  and  ore  is  now 
th-  pr..rtti..t  on  o'  Gr-3toi  -lo.-trioxi  b-tjuG  drawn  from  the  latter.  Further 
pTam  .■Tr  'F'a'r  V'.-iHs H>dr.,  p.iw'r  f,ravv  from  the 


"i-xi  h''inG  drawn  from  the  latter.  Further  G'''rnnrtx 


is  projected  ,0  draw  from  the  Goldal-  'i  n-,  .  77 

...  .u_^..~u  .t.-.  Gr^h-^im  Rnue^uot . .  OAl 


J.^VrOIR  MIVK'*  —  Tb®  ^rpoorid 
d'apinn.]  drill  h*-*’®  'h®  r®’rrijpin*=' 

l>r"P®'**>  •''  I V  ,\T'n®®.  «Mb®’fji- 

f**''  t-'  I.  n  T'n”®d  ^T*n®a.  b;j®  brrn' 


Rradian  workiliGS  throuch  the  Bra- 
--ond  lorne  and  to  the  mill,  which  i.s  now 
running  at  full  capacity  of  1 7.$  tons 
7oor,.  of  ore  daih.  .A  recent  strike  in  the 


00,0  xhew'nc  rr->-  Rralorne  sixth  level  is  believed  by  lixir 


Grxn-rta  G-M  , 
Grx  prior', 
Grr-n-  .St-b-ll 
f.  nill  Winkk.tn 
fr'innxr  C.oir) 


loa'est  reports  from  noiine-rt  min-r.xl'zx.tton  x-c'.trt'nt  to  XRxnagiPG  rtir'^ctor  .\.  Rosti.stow  as 
-  rpi'te  satt‘=factory.  7hu  bo, x ppr-x ttnl*’-,  t ' ''•i^.xtirt  '7^  important  and  may  indicate  en  en- 


In  addi'jon  a  small  share  -or-  bxx  h--n  b..x-rt  sort  .•li,rp»d  lircly  new  ore  bod.v. 


he  said  In  addi'jon  a  small  snare  -^1, 
intP-en  ’is  held  in  T/eitch  Gold-  Mnf-  >0 
f.'itr-Hall  and  \al  T'  O''  M'ork  on  the 
TT;r  ’'’'''an9  Qnp*bF^'  b^snot 

prrifp^dpr]  Tar  rnoijch  'o  rrporT  3nv-  r>rt 

tb:nz  '"’f  iniportanrf'  .An  inT®rfv=t  tn 


*r,  Tth'-onr.-.  -splitr-nc  nnd 

Th®  d’"]!]  r)®«w  h®lrtc  m 

ryf  %'«  't  brt’o  «.fir»ar 

r-a  .-Jt  r\f  NV»s  ■’  'Tnd  2.  7?  P  rj 

p/Ttrd  *hH»  ®Irill  n;:  \\'’U  h< 

'  HT  rn  ®d  '  t  I  > 

W’nh  Ml®  m'M  Mjnn-r^ 


IMrVor  G'dd  . 
I  Irtrd  Rrrirk 
’  MIlinc®r  f'nn' 
II'>rn®«t*ad  *0 


a  propeiuv  at  Gvvillam  ,,n,j|  ',,x,,.n„  1 


I-.ake.  Qurhec,  ha,'  been  lakcn  and  a  ar-ii..xi 
parrv  IS  work  on  the  Ground  at  Jert,  >h^< 
the  pvxeen,  , ’ m c  Rrcviotlx  d-illing  ^  I'ot.x! 

■ndx'a’eri  two-  ore  .'tetion.s.  one  ,50  [tor  ntr 
C’  ’on;.  C  ’-.  '•.  v.’de,  runpmG  '-.i.t". 

;;rd  apo-br-  "oo  '-  ,ond.  f< 

w. d-  a.-a'  'UG  $27  2”  '.-.ef  ’cin.  $p  r. 

r-.r-rx*  ha'-  borp  r.?.k‘'P  'P  X  number  L  ‘-■':"'l 
o'  pro-perep:  sv  pd  ,r;i  5 "  d  <he  ,.7,7^„7  , 
compap-  i':i'  .-'ni  0,(1  ;,  p-.-,  1.-:.  in 

d"cvrr.-  -r,-  '.opr  o'  'In-  foun'-''  'll  N  a 


.and  R'X’"  $''’l’Ui 

pe-'pr  cnm'^’'. 


blj)  r  e-.  o'  li  ~  t;'  ■  ;|-r  IP  I’-c 

rUora’ir'.n  ■*  ork  ‘.il  I'P'd  'lie  li..lr!.  ,  . 

ine:-.  't  "  i"  bo  .-tpri.-rm,  t  ,i;j '  tb-  ^ 
r.'.'cr-al,  r  pro- O'  'till  itr  iiit  nr*t 
down  Mr  aite  lair  that  Itr  .i,r 

hopo'.  b\  nr'*  I  V  r;i rricrtttiz  ''le  *'■  a’ 
rrirnp.atT.  w'l,  liave  .' oniet |t in c'  ,  , 

V.xluo  to  .  hrivv  [rtf  i<  r.n  .; 

In  rrp,y  tn  y  rcu- -t  on  reGat'liPG  xr  .  r 
Irian-  m,arir  iiv  tlir'  rornpanv,  ''f  ^^7 

''.'attr-  rcprifierl  tbat  no  loan  have  „  ,  , 
beep  madr  tr.  ari'i'ne  t'onnrrtrij  w  '  I  b  < 'i  'i 
,h- ronMianv  Hi  ihouc'i,  it  ''.a:  not 
ar)v  i:,ablr  to  dir-clonf  w  ho  the  loan:- 
werr  m.idc  to  The  lltiGlih  ..ffiro  i-  t- 1 
rtill  lieiPG  oporated  aUhouGh  evp-n-  n'l'il 
r-e-.  havr.  been  rorlitcet)  from  £2.ii'm''  7/a'i' 

,0  £2.555  l.nglaPrl  hold'.  'Ii'.r.  nn5  w-ttb 

'liniDG  <■  r.rp  'hare'-  apd  '  .a pat| ill n.- 
b,')ve  abr.tlt  7'''5.550  ;  hare.  The  eoni-  7-''e. 
pan^’  mti:t  prej.rrve  a  verv  'siihstan-  rx’i’ 
'la!  amotint  r.f  i-ash  for  it:-  miPinc  rt--' 
proGi'am,  'Tr  Waite  ftator,  m  re  'am 
plvipG  to  3  .'Ibarebolder  who  ar-kerj  J. 
that  divirlepil:.  be  re:  umerl  or  ep  e  'or  i 
;  ripiP  of  the  .-.took  he  di.-tributpr]  -nrt^ 

Other  huoiper.'  presented  tr.  the  ,,,.31 
incrttriG  was  approvi'il  with  t’le  for  ri-"- 
pier  hoa  rrl  of  tit  rectors  -p-clected  mrir. 
with  ope  chanGe  R  "  Hart  wa  •  , 
added  tr.  the  lir.ard,  tnkitlG  thr-  plare  Mr.ni 
of  the  late  W  .  R  R  Parker  ' 


fn'.-rt 

*t\  F*r  Jll.'' 

T  *  pot  J  *1  d  -• 


-  I'hrce  hundrcrl  and  fiftv  men  .are  I low-t-  (,oH  .  . 

‘7  now  emplovcd  hv  Rralorne.  bit-r"xtiofi=.i  m  r-.rp.  , 

.  I  n ' .  '  ti".  ^  '’>rp  \T  r  . 

Tho  ronipnnv  roport®n  in  int  v.ri-ri 

d  -»ronz  ^inanripl  nn^ition.  with  rR«b  Ki^i.  M  uri«.r*n  R;i\’ 

.  in  bank  and  on  h.and  amotinilnc  to  No-kUnd  t  xk-  .  ..  . 

.0  to  .*1.555  975,  ?''"7  . . 

I-  ,  George  Kidd,  vice-president,  pre-  1,..  Cold  M.n-,  I  iH 

'■  .sided  at  the  meetmG  in  the  ahsenee  |  '  o.-'-r.-  P-i- . 

;  t.r  rro'idep,  Au.srtn  t  .  Taylor.  -Ml  '!i;.','Jb7":nrt7x.„-„ 

G  'he  dp-cctors  were  re-elected,  as  fol-  \lxcx,,,x 
"  'r.w.s;  R.  Rosustovv.  H.  G.  I’owlcr.  'lani-  l,-,f  Min»«  Ltd 

Net,  Mei'.juecn.  Ira  R.  .loralcmon.  .A.  _  ,  ,  ,  ■ 

-  11  Itouglas  .and  <  01,  .1.  R  Fell.  v.vl:'';:,:'.'  m"*  ' 


RH  \T^»  r.fii  n  --  v* 


Beattie  Gold  Had  Profit 
Of  $173,534  in  1st  Quarter 


McXrnAi®  R®d  Luk® 
M<-K"5l*s  M 
MrM.ll-tn  Gold 
VI itti*  VI 

Mr\V«t»-r«  G  VI 
Vlerland  0,1  .  .  , 

Vlipin  r  '  'mrp.  .  , 

MorM)  0,1*  Ltd  .. 


r*  \  'Mil  II  rofu  I  PI  >  r. 


:tt.M  (inn  ,v,rb  fdli  a  r‘P’’''V®d  M'f*  'on- 

pathan.-  '  ^  n-,  .•r-ri-nG  sx-.sfx.'to,-i|. 

.  and  't  I'-  ♦hpt  *h®  "•'■"L  'A’t’ 

1»  r  ni  r  r.  m  I'l  ®  *  ® 'I  *b®  m'dd’®  VI  v 

Ujh*.tan-  rqrU  in  T-ino  The  ■.rt®®d-nE  Mp  o' 
trUPIRC  s  f  Inpm®  r  f  '«h:rh  zrtt  tjnd®''’*'flv 
"Vptrpibrv  n?:,.  bR'2  b®®”  'n 
rrra-niz  »  r  ;<  fj  '  ’  ^  n  lb®  o  u  r  M  »' 

n  'l.r-.krfj  lonfi  -r  u-'i  •  '-7iri»®d.  D® '•  ®lrtprn  ®  n  t 

rir  Plr-f*  the  'it®t  ''lU.-ivTri-  hJ4'7  h®®n  nlntr»*;* 

iite/1  *84  »b®  total  d®’.-®l®p®d  UP  I'-'  tb® 

•  ^  ,  ®nd  r.f  io';v  n  M  yUj'nnUny.  r®n- 

tr»  tno  f.-ral  !ti  a  n.'t  S’® p'*‘inT’®f|  ®n)t  ri®‘'®Pt^ 
tllP  for  rl  o '-r  1  opni  r  n  !  ' prrifcT  r®  ®  *  i  T*  S  IP’l'  b 

-elected  mer..  rx,.:.|ty  -..n--  rr.,,-,  p,  - 1  top  of  ,b- 
nrw  -h.'tft  TI'-  b-xrt  effl'--  of  tli.-. 
art  wa i^pg P ,  ,.  (r,  ibxn.z-d  fr.-.in 

tr-  plare  Mr.n  t  rr I  c.  I'xmenr.  i.nlxrl". 


T-r'.nt-  n.jr-s.i  Th-  Financixl  Ti»w-s  .  'lor.i'.  k:.-l 
r.'.i,,"  r.'ronin  Rra<lie  Goirt  Mm-.-.  I, td..  ".'i-- 

,  ,i,,„  -  ub  .-rl  ■■ -y  of  k  en-ijr-s,  t.irl,,  had  ne<  ■  vi''*, ^77 

V  ...-,0  prc,Gt  (,f  *172  ,'.2t  in  th-  quarr-r  end-  Voned",’’ \1.e., 
rr,  \[;,r.  ,i  21.  ,5:;s.  x"  rotnparedwi'h  b-..,  rv,„ 
ixi  previriii-,  quarter  7)!^  ^'"'^1  f 

-n.led  per-mher  2'.  152,''.  Net  in-  !  r.7''r,,,rV7'''-' 
d  I  r.inr  frr.ni  inety,"  produced  (partly  P,. -...,-.1-1  t -.n, 
''!7.7  e-  f  im;t  tr  r|  due  to  rlr,av'or|  smelter  re-  ,  ('.i-.hIi 

.  turn- I,  amr.untet)  to  *171.95,  agam'u 

xi.'l  *,57.51,  in  the  preeertipg  qij.xrter,  r,i.r.!  rid  ,„d  Gx 
'"'  I-  firw  rlopnient,  r.perating  and  other  i''!-''  c 
r,',7i,  current  cypen- c  ■  w-rr  $25,,. $S5  and  p'777''’ 

■  n,.;  ciinater,  operating  profit  .tinrls  rii,ri,.-r  i.-,id 
at  *172  15;.  ag.am-t  $211. $51  m  the  C7„,w,„,.  M,n 
'.th'fv  uuar'er.  Vop  .operating  reve.  7i7'"r'.id' 

,,-trd  uuc  was  onlf  $12.8,  leaving  net  pro-  t;,nr,  g-.!-)  "'I.n. 

'  fit  .1.  aliovc,  ■  r. I.enx  I.. 

','7'7,  'luring  the  prrioH  iindcr  rev  tew,  l 'e'et'ie  G 
,  I,  1.22,121''  lop-  r.f  ore  were  treated  as  .Si'ir'r.l'V.nM 
hi.|-  coiTiii;,  ret,  with  ,27.285  funs  in  llic  s,.uil,  I,"l,lrmonl 
'  la.-l  rjuarlrr  of  152,,".  '...l.;,  '..ten', an 

' 'r.iiiparai  IV  p  re;  ui,  follow  '''''‘ec.- 

I  .ndTuif" 

I  Qijarfoe  rnf|®H  4,,^ 

an  II—  :{t.  \,»r  .21.  j  '-..dll'  ai. 

Rx.  .  I5.2.’.  l-.-lk  S,.|,,r.iO-  Geld 

T'.ee  n(  nrc  mde.  I2,.2«n  iria.fjn  |  , . '...I  .  f  eld 

,  ttxT.r.t|  J1V4.XX1  1'^  rti 

exvils  f’®’’  •  Morf  and  Mtkpr  ^ 

'fPTirtC  'lAi  fi£  'O'HjrnGrtld 


R-eid  V’.fh.nr  Vt,n 

n®d  I  -aL®  Gold 
r>nr,  G'-.Lj  VLn-n 
r-orL-  l.on-  I 


f rj!  I  )\ p  rr;  Hit 


KRt'matrd  riprr  P'f’fi' 

V.on-‘'»p®rat|i,g  F'mfit 


L«t,»rna*rd  Torg!  Prf.fi> 


$173. 10.'. 
3.031  ICR 


ICR  '••■"'J*'®-'  . 

—  I  Vro'd®* 

334  I  '.T  a'  -.M'*  f~ c'n** 


V  R  |n  akn$r  6{rur®«  no  aMowanc®  allou-rd  j  Wibv.*.-  C  rvij^rhMn 
tnr  tf,^r.*i.  d®pr®ciatton.  or  r|rf®rr®d  Hp*-®'opm®nt  j\T'ti-kt  I  Mr-ro.o'^n 

Arutficld  Makes  Progres-s  ^ 

In  Development  Program  *  Tm  t  r-*!  Mahi  t  o'r*-4 

Tornnio  n.Trca.i  Th,  hinanclxl  Time*  !  rl!7r7'l.i"l  ^M’^a’iVd'  ' 
roronlo.  —  Rapir]  progress  i.s  re- i  c--,..'  <  opn-r 
ported  bv  Arnifield  Golri  Mines  in  i  " 

the  enlarged  program  of  dcvrlopnient  I  tin..:'' I'rni'-r"- 
inaiiguraterl  early  this  year.  Thcif-.''  <>-.»'  . 

haft,  .ar'etirrlmg  tr.  mine  rcpr.rt.s  ha'-  i  '.-'■'<"''2  ''U  ■ 
reached  a  depth  of  S22  feel  and  ai'i’u;'-  oi*’  '' 
station  i-:  I.eiriG  rtjt  at  thi:-  point.  ii.,d  n.-,  '1 
On  roipplniion  ''inkiTlg  i:  to  he  rc.  I  M  t  m- 
'-umcrl  to  the  prc'-Fp,  ohjectivc  of  .  ,  be.. 


Pi'ogrr;?  Report  Issued  * 

Bv  Ea?!  Mabrlic  Mine 


Tt'F  f®‘llow'nz  ir-  ^  r’‘'‘'7:rF: '■  r*^- 

pAT^t  h\'  I  p  \or®.!P,  npor.'i. 

*  ®*n;  i;’:^  T'a.'^  'fin®  t>»r 

tbp  ppi-tor]  Ib’b  tri  ''I.t  j:.,.  t 

'  \«  ork  t.br  <?Ir  '-rrT  cub- 

r  nniplptof]  I'‘n"-®v  fvnrp 


A  ^  —  Hino®  din 

rr)®*Td  fli'il'iTcr  -'t i  Tmrkwoio?'  VT’n® 
"'n.®  ro-'ijrii®d  m  L®bnrt''‘.  dr’H  bolF:* 

10  ♦rt  ‘h  »tn”®  >»®®n  r  r.tp  pi  «'1  or)  .-Jinro. 

bnido  r  •  r:..hb.  'd  oril  br.'i '  Vim® 

'i-e-rr  '  n  fr.  rp' e»d  “a  *  tb®  nnnij;»1  nioe.t 

tn?  Vr>  n'  -  O’"®  .TV'ltLlbl®  L®W- 

r\'«.i  rjije  im-  ^i-n®nt  •»e-arb®->-  «rd 

T  a  fT  :  rt  n  »’  1  d  t  •  O'  ti  o  ft  1  •]  ;  ?  ’  i'l  n  s  T  b  ®  P  ®  ®  7  ’  * 


r]  r  n  T  =  t,A  t  ®  d  t  b  t  d ’•  t  U  1 1  ®  1  ®  “  1 

^.td  '"I  tr,  ■  d  1 P '  t  r;l '•  r‘jt  lb*  ^*®In.  With  tb®  fljv^t  of  Ibr  i  'V-il"'' 

w-tc,-  '  -  xn.y2  ■  ••'nix. n  qu_r  deep  Iqvel  .staiiciiis  flit  .at  i;7;i.  i’'’','' 

'l7ld  ,  ''7-,r,\7'.7c  'n'-  rixtr  fr.'  fuh-  Completion  of  thc  'haft  will  givC|.„:.  ] 

Tri-’b-nE.  Gnrl: "  ;jt*r  Mmr?  -bar®?  lllFFP  H’orkiDZ  lr\ri.”  brlnw  ibP  ^ 

rn  ®xt®nd«d  Ttin®  30th  H  Irvrl  ?)t  ."i.SO  fi  jt  n  1  ’ 

rzrA- 

I  M  Robb  wx;  xrtrtrrt  to  Ih*  concurrently.  I  n,,- 

'oplaems  M-x  Farakcn  The  program  was  decided  upon  as  I  "'xbb 

~  _  ««!***''  cesult  of  favorable  dcvolopmcnlG  I  "y'"* 


1  l.bftO  frrt 


ibe  tr;)r)  mb^MOU  Md®  on  tJiF  Qijrb^'p  bar-  h®®n  ®xt®nd 

.Northern  Rower  to.  IdllllKd.  ZrZZaZA'  T,,7,M-,Ub-rt"'' for  ' ’’io  r'''''P''Scd  to  develop  all  three  level;;  j 

available  on  Mareb  2‘i'b  A  traits- j  ,,3, 'r"  ,  >,  R.obh  w  x;  .xrtrt-rt  to  th*  coneurrently.  I  n,,-  Cmw., 

mir-bion  line  between  No  1  and  No  2  I  b..ar.|  r-rplaemg  M-x  Far'kcn  The  program  was  derided  upon  as  1  ”'^55  Monthr.,'' 

fhafus  wa:;  completed  The  camps  j  “ViE-  .v  programme  ' I 

and  office  huildiug  were  wired  and  |  rttamoprt  rtctlinz  m  conditions  ■  RH  "  here  in  a  ihouriand  Mot--, 

electric  lightr,  are  now  in  aiejb-iow  the  5th  level  at  Ehawkey  Gold  ,  feet  of  drifting  a  tombined  ore  I '*  ''ort  KokUnH 

X — Odd  Lols- 


P'*vkl,ill  G-’d 

rvnd  nr®il!® 

P-.rr  rroAA.T 

Montbr.$ 


Hiab  I. 

frvf  r 

1  R  .1. 


]l2  ft,,  below  the  level  gave  ;in  aver- 
7'ige  v.'iluo  of  $258  per  ton.  Twenty- 
nrTTrn  PIIA117HT/*I  ume  ears  of  ilti;'  ore  when  mined 

Diu  I  1  lK  unUWIllU  ed  over  .$85  poi  Ion.  Mr.  While 

AT  ARDEEN  GOLD  ParkiiiH  Cold  Produced 

$155,417  First  6  Months 

Both  Tormage  and  Gradp  BeMcr  -  — 

^Since  RcFUminp  OpCFatioilS  Tnt-nntn  Bureau  Th*»  Fin^nrUI  Time* 

in  Novcmb'ci-,  19.35  '  Toronto.  --  Parkbill  Gold  Mines 

_  tliinn;:  thp  firpt  *~ix  nu^uth?  of 

n....  x7  "  L ■  •.  -r*  fisriU  yrar  romnionfint  O<  tobpr  1. 

rtor,"''7'v"'.r  'V2',r'\.  whirl,  ,.,07.7  fine  o„nees,.f  gold  and 

n  ,  tdeen  (.old  Mine.s.  ill  ;i  re-  fj„p  oupres  of  silver  were  re- 

ivil  to  s  ia  I  eholdei  s.  stales  iliat  ,.overed.  .according  to  a  report  to 
.since  oper,-,l,.ujs  were  resumed  from  Sir  Thomas  Tail. 

ov'iiiiei.  oih  tonn.ige  and  |,,.e^ i,len, .  Gross  prodtieiioii  ainouni- 

grade  ,.f  ore  mmed  ha.-,  shown  4,9.4 

Ptoventoni  and  pre.sent  mine  eoudi-  .  treated,  with  profit 

'•0^  .rTolt  ,'"'  '’5'1'’  opera, mn.s  of  $29,759  before 

lie  ..'•.r.f  't  '  I  ''"'ll  ^ .'h.ift  sinking.  Puring  the  5  months 

the  mi!ie  '’[union  of  qp  p,xjf]  ,,11  mining  elaima 

-rxCe  f  o""^ i''''^'irt  "  '  tinder  option.  The  mill  ha.s  operated 

n-  b.  o  .  -u  or.o’'''  'Mth  no  ma,ior  interruptions 

!•  J  "  ■'  except img  one  week  s  shut  down  in 

T  nnor  provioi  s  oppr;irif$ns  fhr  mino  ..  ,  ^  *  n  *•  # 

....  .  .1  1  PI  Nnvombrr  for  ihr  insfallatinn  of  a 

profinrcfl  orr  t(i  tho  \aluo  of  nboiit  .  z.  * 

triMM  ..n.i  I  .u  if  if.o4  1  Tirw  r  as.‘5ifior.  ,\vrrni:o  tonna^f* 
$b(ni.(i0!)  to  thr  rnn  of  Tbit.  \Nlion  ...  i  p  **  j 

..  .  ,  frrnfofl  prr  nnv  for  tbr  pprtod  was 

opoiation.'R  worn  trmpor.nnlv  sh.r-  ^ 

1  .  ,  *u  *  CP  *  11  .'0.2-3  tons,  ns  romparod  with  .lOtons 

priifird  in  ordor  tbnt  snffinonf  iiddi-  ,  *  ’  ,  .  * 

tional  ore  e.o,„d  he  blocked  out  to  J’"''  'V  period 

assure  continuous  milling.  '■'’f  Tatltngs  los.qcs  were  sonm- 

Peveloputem  on  the  lower  levels  ’’'sher  owing  to  the  tnorea^d 

undertaken  upon  the  recommend, a-  rate  hut  plan.s  are  now 

tion  of  eompanv  engineers  h.,;'  '5' ^  additional  agitation 

proven  renditions',.,  he  hetter  than  "^'ra- 

expenations.  The  ore  on  the  87.'-  """  ''ff'^teney  Amalgamatton  Ita.-. 
ft.  level  shows  an  average  grn.le  of  f'”' 

$17.55  per  ton  across  1  to  5-ft.  !';5|iiment  of  concent  rates.  PrcDirtent 

widths,  while  on  the  1.555. ft,  level  -s'ales. 

two  slopes  h.ave  been  opened  up  for  "  " 

a  distance  of  225  ft.  The  drift  The  iinaneial  Times  rpsehes  b 

still  rontinues  in  good  ore  well  min-  class  of  people  who  are  Interested 

eralireri  and  of  good  widths.  Ahoiit  and  altle  to  hiiy  Iniestiiiont  seenrl- 

1 .8.85  ft.  north  of  the  .shaft  a  vein  ties, 

'  Dividend  Declarations  1 


Y®arlv  Div. 
RatP*  I)®clarrHI 


Ac:n®w  Prrf.  .. 

Rnmu®  r.in  NHliTbriHl®  .  . 
Rank  ®>f  Vlontt®-*! 

Ran  k  *■>!  I  t'l  nrit  n  . 

RraMi®  Golel  . 

T^flH.  ('*ortic®ili  . . 

Do  .  Prof  . 

Rr*rrj®n.'»  I  .tH.  . 

Riiffaln  Ank®rit® . 

f oti*.  Ml*’.  i.fH.  ?®('5s..  r 
C  ®Irin®Rr  of  Arn  f  rior.  I 

Do.  I'h  n  ..  r  r®f . 
f  an.  Rank  oF  ^.nninA®rr^ 

ran.  0,r  . 

rto,.  rr®f  . 

Gonf®H®rat?on  t  if®  . 

Con f^rlrra I  inn  l  .if®  . 

b'on  f®cl®.ra  t  ion  l.if®  . 

bosmnsi  lnii''®nal  . 

On  .  Pr®t -  \®vk'  . 

rbas.  Gnrd  f  n.  Pr®f 
C rown  (  nrk  and  .^®at  .  - 

F'rini®  Vlin®R  .  .  . 

Po  .  I  xMa  . 

f^oni.  F^nrli:®  . 

p/wt-n  F  f*^L  Pr®f . 

J  !«»•♦  roji.iN  (  carp  .  .  .  . 

I  alronbtiHr®  Sirk®.!  .  .  . 

Pn  ,  r  X  !  I'.l  . 

I  1 1  gb  *  nw® »  Oi  I  . 

Pn  .  Prrf . 

Mnlbnc-t  (one*  . 

r>n..  Ixtra  . 

Inf  Virkr) . 

Krb’in.ainr.  p  r««f  .  . 

1  ,ak®  nf  Woods  Mill  ,  Pi-r 

l,obUw  A  '.fid  R.  . 

Vt*  b  oil  r  ron  t  rn.tf  .  . 

VlrlnM-,r  M,,,®. 

M.  K®n7l®  n.  1  (.old  ,  .  . 

Kmlr*  Mnir  '  ,  . 

N  S  I.  and  f,  Pirf  . 

*tn(,  tob^ffra  Plant.it.tonR 

Otjrbrr  PoNA-rr 

T.‘rl,,,mr  (ir-.in  Prrf  .  . 

l'fa|).»nr|  Paprr.  Prrf. 

Po*.,!  Rank  . 

.‘8.  (  prtv*'®r  . 

SIiHAAMnicr^'t  . 

Tnhiirn  . 

Into,'  G'.'.  . 

I  '  ni  ’  ®d  f  Of  p.  '  ‘.A  ‘ . 

\  ® n  1  n rr  s  I  .!  rl  . 


Initial  d'vfdrnd. 
fVai'I  rA'®r$'  i  U’» 
l’'•nlnd  h*rt  Imn  r 


fl  00  2,00  n 

4  no  I  00  q 


h  ’•.0  1 

<a  on  I  ?0  r| 

B  on  2  Of)  q 


ln*®riin  di'dd®nd. 


Drtt®  Record  Paid 
Pavahle  Pa»fi  lOlk 


fijlv  2  bin.  I  i 
bin.  I  Mavis 
fttn  I  Apr.  ^0 
bin  I  M.4$’  I  V 
bin  I  Vta*'  I  '> 
hilv  .?  Inn  rr 


Mav  r  M'4$-  I 
bin  r>  bin  1 
,ltilv  I  Inn  ^ 
bm.  50  lun.  Ik 
Inn  I  Apr.  50 
Vav  I’l  Apr  10 
Ma  A'  1  1  Mav  t 
fulv  I  Inn,  20 
fun.  '0  lijn. 

.^®p.  ^  0  .R®p.  2  ^ 

Prr  1  I  P®r  2^ 
Mav  r  Mav  I 
bil*’  I  S  Inn.  50 
Mav  r>  Mav  I 
Mav  1  Mav  I 
!nb-  20  bin  10 
bib'  20  Inn  10 
Mav  I  S  Apr  40 
bilv  1  bm  r■^ 
bin  tS  Mav  t"' 
fun  ?»  Inn  i 
Inn  r»  Mav  r. 
M'lv  1  Apt  21 
Mav  t  Apr.  ?i 
Ma*'  10  M.tv  i 
Mav  10  Mav  * 

bin.  4  0  fiin  2 

Ma*'  1  >  Ma-.’  i 
bin  1  Ma$’  f  > 
Inn  J  Mav  I  ?. 
Inn  IS  ^Uv  IS 
fnn  I  Mav  I 
Inn  IS  bin.  f 
Inn  I  <1aA  IS 
Inn  I  Ma$  IS 
Ma$'  IS  M'HA-  I 
Mat'  IS  Mflv  S 
Mm-  IS  Apr  2  4 
Inn  1  S  Nta*-  i  I 
Inn  I  Ma*’  IS 
Inn®  I  Apr.  10 
A t .a A’  IS  Apr.  10 
M'Av  is  Apr  2  4 
Mav. ’I  Aim.  2  1 
Inn®  r>  Atav  ?h 
Abav  IS  AUv  I 
Inlv  2  bin.  I  S 
Tan .  2-57  f)®® .  1  S 
M'W  1  'y  Apr  10 


'•  k  diA'idond  of  2®r  p^td  r®hruarv  2Rth,  I9J5 


Raid 

Paid 

15G. 

lO^S 

$ 

1 

V2* 

;  no 

4  nn 

B  no 

4  on 

B.no 

nn 

TO  00 

OS 

1  on 

4  00 

5  so 

7  00 

RO 

1  HO 

.10 

20 

2S 

SO 

s  ;s 

?  00 

5  so 

7.00 

4  no 

B  00 

1  no 

2  00 

l\ 

so 

4  no 

B.no 

2.00 

4  no 

S  00 

4  00 

4  00 

4  no 

.571-. 

.  s  2  ’-3 

5  SO 

7  00 

40 

1  SO 

2  00 

2  no 

7  00 

hO 

t  20 

t  1  \ 

1  Sf> 

BO 

1  S 

.20 

.7S 

JO 

2S 

.10 

*,t  s 

t-* 

1  SO 

7S 
■7  00 

\  so 

T  7S 

so 

J  00 

40 

BO 

\  no 

2  PO 

04 

02I3 

OA 

\  no 

K  no 

\  no 

x  on 

1  so 

4  00 

so 

I  00 

4  2S 

H  SO 

•;  00 

♦>  no 

.4  no 

B  no 

10 

.BO 

40 

SO 

.0  1 

o« 

.10 

to 

.7S 

.so 

0  ?  t  j 

’•w 

0713 

1  SO 

T  Oil 

r»f  ^rr****#. 

!  2fllh. 

laji. 

(•)  —  Capti'il  di‘-»ribn»jnn. 
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BOTTLED 

ALE/ 
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Drury  & 
Thompson 


MfMBI  F<,s 

MOVTPEAL  STO''!-;  I  Xi  MA'-C.r. 

MovTRrAi  ( i'pn  'i\nx.r.r 

I  AN  API  "''  (  ‘""tV!' >11ITY 
i:Xi.  HANOI.  INC. 


General 

Brokerage  Service 


'60  '"l,  ?frrr!  ''X  .,  Vonlri-al 

rv,on<-  HArS^tir  I? '>4 


RALLY  WIPED  OUT 
EARLIER  DECLINES 
IN  STOCK  MARKET 


Heard  in  the 

Board  Room 

EXCKPT  for  dpcIincR.  more  or 

les.R  rirnstie  in  ihnontirin  tiivtiia 


Volume  Reduced  in  Lasicr  — - - - - 

Trading  for  Month  of  April  bankofj^ntoeal 


DIVIDEND  NOTICES,  ETC.  !  DIVIDEND  NOTICES,  ETC. 


Tlie  Canadian  taakof  Commerca 


T  I  j-  ~  I  j  1  ^  drastic,  in  the  cotton  textilo 
Majority  of  Leading  Industrial  i.ssue.s.  based  doubtless  on  the  tariff 
Issues  Closed  the  Week  reductions  in  mnnv  lines  of  cotton 


Issues  Closed  the  Week  reductions  in  many  lines  of  cotton 

With  Net  Gains  Bonds,  the  budBet  broushl  down  by 

'hf  Hon.  .A.  PunnitiK  at  the  end 

SMELTERS  A  FEATURE  "1  If'  lit'ic  reflection 

_  on  the  stock  markets.  There  were 

Cl  I  n  1  early  declines  In  the  oil  sroiip 

New  Stock,  on  Heavy  Demand,  as  a  result  of  the  cut  in  the  Kaso 
Registers  Substantial  Advance  Imc  tariff,  but,  in  later  sessions. 
Nickel  Recovers  Lost  Ground  iss'ips  recained  most  of  the 

_ Textiles  Off  Bmund  lost.  I'ord  •'A",  the  only 

automobile  issue  on  the  l  anadiati 
.  ,,  .  r  .  markets,  showed  sircnsth  on  the 

i.T,l>  dtiiinB  the  last  two  days  failure  of  the  biidBct  to  provide  for 
of  the  period  rcs’ilicd  in  unite  a  njiy  significant  chance  in  the  auto- 
number  .if  sccurttics  im  the  indus-  mobile  dtitics 


Uneasiness  a  Result  of  Situation  in  Europe — Several  Utili¬ 
ties  at  New  Lov/s  — Mines  Showed  Strength 
In  Some  Sections 


F.ttablitiud  iSir  IMVIPliM)  M).  JDT 

DIVIDEND  NO.  392  Notice  i.s  horchy  civcii  thft  .3  dlvl- 

..  _  •  ,  ,  •  ,  dend  of  Two  per  cent,  in  t  anadlati 

N"  ’"J;  "'.i  . . . 


In  Some  Sections  .hurr  upon  the  nai.l  up  (  ,p,ul  Storl.  of 

this  Institiirion  has  been  dfclaird  for  the 
riiirenr  u'untf'.  p.i'ahic  on  and  alter 

I'r.-idinc  on  tin  l  antid  .in  ;-iock  citcmcni  in  copper  died  df>wn  follow-  MC)\nAY,  ihe  FIR.'sl'  dav  of  Jl'N'R 
cxchanccs  dtirinc  .\pril  showed  tin  inc  ti  most  cctu  ctil  r.itcd  liuyinc  next,  to  .''hareholders  of  record  at  dose  of 
(■,i,.f:  Iv-  f''..  I  V.iil'  n>'iitiic  lib-  mnsciucni  Ibtil  lit^l  ctiriicd  the  price  business  on  30ih  April,  19^6. 


stantiall.v  reduced 


.\ii  iitiseltled  up  lo  0'._.  cents  a  pound. 


Huroite.Ti:  siIuhiioii  was  laraelv  ti 


a  list  droiipod  rai)ii|l.\.  l.'isiuB  all  of  BOG 


iri.nl  sc, I!..,,  of  the  Carindiau  slock  The  markets  recovered  some  feature  of' the  peri,ul'\sas  Nickel 


' .  a  p,iini  or  more  The  onl>  effects 

niCPITCC  FATC  AC  "Tpparent  on  the  mar- 

UblU»  tAlt  Ur 

ACADIA  COAL  CO. 

arani,  '  .  P.  R.,  ITominion  RridBC,  In 
.  ,  ...  lern.itioti.ll  Pete,  .\sbestns,  ,ind  Hath- 

Nova  Scotia  IVlinir.ter  or  Mines  ii,-..^i  -ij  '  ;,ii  reatistered  he.nltbv 
Says  Future  Depends  on  Ex-  aatns 


cMlmnces  re-t.si  eriiiB  recoveries  of  K'-'>und  this  week,  and  opinion  seems 

.some  dtmension.s  the  pas.  week  the  nnes-  „  , 

Gains  exceeded  losses,  m.tre  especial-  d.P  R  -.s. 

l.v  where  price  thattBCs  amounted  to  storks  an.l  losses 

a  I.e.n,  e,.  'ei.^  ......  .rr..  '  ''  represented  . . .  , 


sponsible  for  the  uneasiness  experi-  its  earlier  tains  in  a  eouidc  of  ses- 
ptieed.  .\lrliouch  domestic  bu.sincss  sions.  Towards  the  elosine.  expee-  2is,  Tril 

toiilinued  at  a  satisfaelor.i  ba.sis,  it  ttilion  of  certain  provisions  in  the  _ ■  ■  ■  P  • 

was  not  sufficient  to  offset  the  ef-  fi>il  heomme  l••edeval  HudKCt  brouchf, 
feel  of  inlet  national  influeiiee.  about  a  smart  reeo\  er>  and  ilail.x 

On  the  .Montreal  sl,»k  exebantc  volume  increased  sbarplv. 
l!D..S.iL’  shar's  were  tleali  in  ■■oni  Durins  .\pril.  Ik.',  issues  appc.3tTd 
pared  with  .'iRl.I.'.O  sbtires  iii  March.  "U  'be  board,  of  whieb  R7  athaneed 
■  imi  ''7:;  in:.’ Ill  h'obi  iia r.x .  The  active  ami  S7  declined,  while  Ihe  cold  index 
feature  ,>r  the  irrriod  was  Nickel,  .sh.owed  a  .slichl  caiu  ticaittsf  a  fiit 


DEND  of  Tuo  i9oi,i.,^Rs  per  b'n  ;;;;.i;:;cd  r,; 

ipon  the  Paul  up  (  ,p,ul  , Mori,  of  ,,  , 

stitution  has  hern  dedaird  for  the  ,,,,,  „av.3blc 

).\Y.'",h;  FiRsi  d"v  ?ir\E  ^ 

o  .Shareholders  of  record  at  dose  of  z' 

•son  30th  April,  1936.  slia reholders  of  re,. -id  at  the  elo^se 

Bv  Order  of  the  Board  ;  I''''  • 

bog  J.M.k.SON  TODDS  '  ' 

tral  Manager  General  Manacer  . 

I  *  1  in,,  Hy  Order  of  the  P.o.inl, 

•al,  21st  April,  1936.  ' 

^  .‘4.  II.  I.OGAN. 

Gcll-'l.ll  MtinaCCr. 

I  nronio.  17th  \pnl.  n::-!. 


JAt.k.SON  TODD.S 


General  Manager  General  Manager 


;ili  in  ■■om  Ourinc  .\pril.  l-i.'-  issues  appeared  The  Royal  Bank  of  Canada .  ^ 

.» ,,,  ';!v:',',7Y;;;li'1i'i7i!  iiiTinF,.M.  so.  m.’  BanqueCanadienneNatiODa  e 

.  I  he  active  ami  S,  declined,  while  Ihe  cold  index  xyoTTCK  Is  hereby  piven  that  8  ^ 

was  Nickel,  .sh.ownl  :i  .slichl  cam  ticainst  a  fi'a  dividend  of  two  per  rent  '  ' 

■olb>«e<l  hy  P-'ini  drop  m  the  misrellaneous  (heln/t  at  the  rate  of  eight  per  IMVIIHIMI  AOT'IM-; 

wei  1-0. and  mmes.  \|nsi  active  in  Ihe  senior'  cent,  per  annum  I  upon  the  paid  up  .NOTH'K  i.s  hereby  cuen  that  a 

diow  n  in  I’b  Hnllmccr,  .-..is- -w.  ,  capital  stock  of  this  bank  ha.s  been  .ll\ itlcnd  of  ( w-.  per  <  cut  (L'e,  i  ibeinc 

and  Icek-Hiichos.  declared  for  the  current  quarter  ;,i  (i,e  rale  of  SG  per  tinnuml  ban 

Price  pie  an  .  i-t  ilii-  ms  ind  payable  at  the  -bank  been  declared  bv  the  Directors  of 

of  lo.s.s.  be-  ;i!rY.!.oor^  ihe  nampie  fanadicnne  Nationale 


tcnr.ioti  of  Ylnr'tetc 

P.iirr.m  T  k  i  t  iino  il  I’mra 

'  ’■* 

•n  'p.  Pr-'v  f'u.ii  Piu’.-i'fi  i'.'* 
:.-*r  .-  ■■  .  m  m  '-i*-  ’  ■' 

'  ■t.i  ’  :T  \  .  U  i*'  *  s*  li 

.•  ‘  (i  X  ;-UfU'\-  l  •  !0.U  H,'-  ' 


rl  ••)'r  •  >i !  0* »;  t  rii  • '  rc  i 


nroHfirt  '• 
M  1;U’  h-'” 
i'\’  to  n*'  1: 


t)  tiu-  ipnif:- 


.•tT’  r'»H''PTr!> 

3-  V  - .  .  ‘o  1  Pu  cf*\  - 

rxr  i  .  opi  !  U!  H  >  h:T'i 

for  ;i  tinir  in  K* 


■;  r  nipi  ••u.'.hItu*'.*  nm'  ;i  tinir  in  i  • 

■HJt  -4  l|r»H-  ]-»H  U,"  V  ff  HIhI  I'fU- 

,4 1 1  ’  rx  h .  I  *  not  pr^n  ,.,■>1  leered  ft-un  j 
,,rie  ;w  ''  oi.i  1 '■''r  --oi  1 1-''";-' ; . 

N-kfl  if  tbi'i*.  w:  .  ■!  i'os.-ib.irs  ,, 

lii-.  .■••iiTi"!'  fim  .-\'-.'ton 

line:  rvcb'  -ie- , ’•-'P  .  b.nc  -imiiai  ., 
t-r-  |.  ;  ir, .  ,1',.'  .  where  the 

, -ri'-e rriinetT  i.s  ,tt>eratnic  the  oi  ncs 
:  nd  finii-  a  h-'.'"  V  rlefii'i’  iwers 
'■e?r.  Hon  XI-  Dwver  .-la-ed  thi'  he 


In  the  inie’iisied  croup  the  new 
'.'III- I'-'i  s  .stock,  which  made  Its  .ip- 
III  ■■  il  (  market  on  an  "if.  ,ts 
•■’n  I  "l  ,-ii  b  --i,.;”  .iininc  Die  week. 

•'it'ao''  •’  . ill.'  Tills,  was  iqii  y  ■ 

:-i.'TV  1,1  :’.o  point.s  "M  the  oltl  issue. 
"  b:.-_'  iiati  -iei-Pned  .moili.-i  '.m. 
I', nil',-  he-'o''-.  the  new  sio,  k  w;i.; 
ki'e.i  on  SaMir-la-  .Ni-  k-'l  iccom.i- 
e.l  ;■  (..sir.i-,  f  p  i;  I  v ,  ;:pd 

l■■"■■li  \  ■  \...as  iifi  over  a  poim  p.i.i 

.'l!  an  ",  a,  '•nclomred  t  u  il...  week. 

Ml  he  pnw  .-V  .Mill  llllIlM-  Ilollp  t.he 
trend  V' a  ir.i\,d  -  ana-la  Noi  ih- 
er'i  laiti.',;  .i  p.,  u;  Pnwer  '■--■  p  wp.; 
Ill'  I  M-'ilf:-',;]  Power  re,o\-'re-l 

f  1  ,iei  a’li.; II \  -Xui'in  ,•  powei  on  the 
I'lhc'  h:  I'd  "..I,,  "  f  wliile  sbawi- 

irr.Mi  .iii'l  ,'"iiib'':ii  Canail.i  -ai-li 
a’l'l  In' •  rii.i '  i-.-ia  I  riil-lie;.  \ 

w  ■  a  w.'.ik  I-','.  I -'ininc  '  lit  dow  n 
71...  wli.li'  '  ••.nadiati  l|\(iro  turfer-rd 
-ie-'l  i  tii'.l  .  ,  11-11  I'elepliolie  ua.s 

IIP  wIt','  I  ,m  iini-'rs  -  .as  ir.imi-il  a 
f’-.’,.'  inn 


only  a  temporary  respite.  Insofar 
:■  s  Wap  Sireei  -s  eotieetned  Ihe  con¬ 
sensus  of  opinion  appears  to  bo  that 
a  -auri-'vus  policy  is  .justified,  except 
ill  the  case  of  investment  i.ssiies. 
which,  on  account  of  prevailme  low 
interest  rates,  seem  likely  lo  be  sub- 
lect  to  accumulation  on  any  rcccs- 
slon.s. 

V  4t>  «  • 

fosmos  ffperinl  3lilN 


stocks  anil  losses  in  ''7. 

On  I  lie  i  iirli  markei.  Price  jire 
fevred  featured  m  wiillli  i>f  los.s,  be 


hicli  l-xsf  IDs  luiini.i.  followed  b,\  lu-ini  drop  m  the  misrellaneous  (being:  at  the  rate  of  eight  per 
rarilian  ilow  n  H's.  I’owei  l-s.an-l  mm-'s.  Most  tietive  in  Ihe  senior'  emt.  per  annumi  upon  the  paid-up 


s.  as  the  pi'iie  oils,  and  in  be  Jimior  colil.s  t.ieene-  Monday,  the  first  day  of  .tune  next. 


slumped  on  dofeal  I’f  the  re-  .^laoeii  loi 
orcanization  plan  I  'oril  w  as  w  iuik  I’ay  iiiiisl-’i 
throuchoin  the  month,  losinc  7 ’■«.  ^  ~ 

Imperial  Oil  ha-l  lu'aviest  tradinc.  SrIMI  Jo 
losinc  1-^1  on  a  ll.-ldl  share  turn-  \ 

over,  while  1!  \  Oil.  a  clo.‘’c  seeond 
with  40,717  shall  s  closed  1',  low 

,  ,  ,  .  .  I  .  «-*  ■  ornnto  1 

er  at  7'.’  ,  i  oiisoliiiaie-l  P.iiier  was 

off  Donnaiona  's.  I'rtiser  issues  foronio. 


o.,., _ I,  r  n  _ I  1,.-  -’„.i  u  I  ..L.-,  niiiT  '  ’  . ' . . . ’ . .  ,  on  llic  paid  up  -•atiilal  .sloi  k  of  the 

"  .  ■  ■  to  shareholders  of  record  at  the  ij;,nk  for  the  -luttrlcr  ending  on  the 


Saint  John  Dry  Dock 

Again  Refunds  Bonds 


close  of  business  on  Ihe  ROtp  day 
of  April,  10.36. 

By  order  of  the  Board. 

O  r»OB.«50N 


7,0th  of  M;iv.  Pi:i6.  'Ibis  flividend. 
bcai'ing  the  number  ISl.  will  lvi:> 
(layable  al  the  Main  Office  or  at  the 
hranebos  of  the  Bank,  on  or  after 


\.'  predicted  at  the  annual  meet-  ’ b 

me.  diicc.ors  of  -  o^mos  imperial  I'vcfcrrcd  wm.^ 

Xlill.'-  ha\e  declared  a  dividend  of  off  at  As  ic,. ms  wa.-- slionc. 


Toronto  Rurrnu  The  Financi'<t  Tim^* 
Toronto.  Outsitindinc  bonds  of 
Faint  .lolin.  Dry  no.  k  ,3:  Sbipbiiilding 
On  -irc  to  be  r,--llcd  f-'i  redemption 
on  .Iiiiv  at  I-'.!  anil  .a  Toronto  ;->n- 


t’lir  on  '■lie  (’..mmon  stiwk  .acam.st 
D'ye  prei’isiisly.  pa'able  May  t.3  to 
ret  ord  Ma:,  1  A  ilii  ulend  of  .31.7.3 
was  declared  on  Ihe  new  preferred. 
Iiav.able  Inly  1.3  to  record  lime  7-1. 

¥  ¥  IV  M 

IntemaHimnl  Nickel 

Internation.il  .Nii  kel  I'o  of  i  an 
ada.  I.imitcd.  dc.el.ire.s  dixidend  of  70 
cents  per  sh.Ttc  on  the  common  for 
the  sceojiri  quarter  of  P>,;6.  It  i.s  an 
m.  rease  of  .'i  rents  over  the  divi¬ 
dend  paid  tn  the  fir.si  quarter  The 


off  ID.,  at  Xsher.ms  wasslronc.  ""  •'  "•--•-oo 

•■mil  artne.  'iI.muc  I  m  end  the  'i''’''"”  mi-indmc  Dommmn  Feeun- 


monlh  at  7S  IMekofs  lost  1',  in  'P''^  ' ''■"P  -  M-H-od.  Yoims.  Weir  Al- 

the  ccneral  raaines.s.  Huminion  '  -'P''  '  '•'  t-""’''- 

Hlicineermc  was  off  7'.-  points.  •iff'’'-  "  'cl'tindmc  issue  of 

r,,.sse>  . . 1  m  the  b..l,iiu.e  of  the  Tl^.t^f'-f  seria'  bonds  hcarm 

list  r.ancmc  flop,  0  fr, action  m  -oiipon  on  mafiiniice  up  to 

around  pomi:;.’  I  nrnover  was  .’17.  7’yG  -n  mainritics  up 

071  sh.irm  m  the  niirx’cllancou.s  see  I'H  '.  ■•G-  on  niatiiritic.  up 
t'on  Pi  ll  c.s  weir  ii  regiilar  m  the  ••  '  *.'1.  and  .’-G  Ihcieaflei 
mm  n=  mirk-"i,  with  cams  linblmc  mnTil-iiy  m  .laniiaiw. 

-he  marem  at  llm  .loo  .,f  ,|,e  Heiai!  pnees  v.-.iy  on  Hie  d 

month  niaturiiter  and  C've  yields  , 

..  .  ,  ,  from  L’cy  ,,u  iiie  shori  leini  i 

l.irimli.  bales  shrink 

,-ilow  er  April  markets  redueed  the  puitiiritie  e  Piibln-  olTcrmc  i 


lolipon  on  inafunlirs  up  to  ,Iul\  .3.  ymer  r,'jprrpr)«rr 
.  ,  ,  .  I  In  .  I  pi .  prof. 

I'lin.  on  maitirities  up  to  .luly  y„,„.ia,p,|  i;,,  \ 

•3.  Pil7:  7d  on  niatiiritie.  up  to  .liiD'  MiaKf'nrp 
7.  i:.:.t.  and  :D,G  thereafter  m  th- 

final  maTii’aiy  In  .laniiary.  13. D.  fnriral  Suips  MInri 
I’ciai!  tiriecs  it.rv  on  Hie  dilfereni  '  >ors  .Srrxire 
iiianiriiies  and  C've  yields  r.incm:;  rni,„„i,i:,  *  |.;ir 


Montreal.  One.  Aliril  It. 


New  York  Curb 


,\lijn»trujm  *'*o.  Anirr 
f  •'!  ,  prrf 

^  rn^r.  T  '.N'^fifiiTuH  D 
Xmrr  liasyi  iNlppiric 

Laundp\-  M 
\rti«>r  l.».  A  Tr. 

\mor  S'jprrponrr 
I 'n  .  Isl  prof. 


General  Manaser  |  ||,f.  first  da.v  of  .lime.  1371!.  to  the 


nen.s  per  .sn.iie  on  111.-  eom.iioii  i...  iiiaiuriues  atm  ,c'>c  y  leins  rancm:;  i-ni,„nl.i;.  r.as  .x  Mr,- 

ilip  scrojiri  quarter  of  13,16.  It  i.s  an  ■  i  from  L’ey  on  ilm  shori  term  mainri-  p'-ef 

m.  rease  of  ,3  rents  over  the  divI-  liinmlo  Sales  hnnk  ti  flfpe;  ,,n  the  lone  term  (';a'“n.,i, 

dend  paid  'n  the  fir.si  quarter  The  ,-:low  er  April  markets  redueed  the  nnitiiritie  e  Piiblie  olfermu  may  he  r„rri  I'.'.ni 
dividend  is  payable  .lime  7iith,  to  industrial  Milunie  on  Hie  loronio  tuadc  early  nexi  w  i  ek  dependinc  <  f‘''''’i'nrk  A" 

shareholder.-  of  record  .hme  L'nd.  slin  k  exiiiance  soiiie  ifi'i.iiiio  share.:  upon  ,i|q>:o\ai  from  O'lawa  ainl  an  |.;i','.,'^fri'i.”RnnH  *  ,sh 

and  pkiee.s  -he  sioi  k  on  an  annual  from  the  |i,e\ioiis  ni'm'li.  lot.al  sales  ordoi  -  j  n-roiinei  I  ro\‘erinc  ilie  siih-  li.i.nrnf 


ba.sis  of  SI. 70  per  share,  as  eompar-  were  7Sl,l7.’x.  while  the  wtliics  of  ..idy 
ed  w  n  h  .yl.i'ii,  which  ram  wa.s  es-  i  r,an.-art  ,oii..  sIi-m.  ed  a  I',  million  *l' 


I'lie  d'-iillety  atoek';  reramed  tabli.shed  on  I',  bruary  HI,  hi.o. 

■Tnp'  of  Hie  reienlly  losi  croiind.  The  new  rate  is  the  higheii  p.aid 
list  1 1 .'cacram  beinc  a  stronc  on  the  eonmion  stock  of  the  eom- 


dollar  drop  at  573.37.7.7.37. 


orilei  MM-roiineil  loverinc  llie  siib-  I'.i.nrrf 

M,|..  ll,.  ,  prri 

The  i.-’lie  of  1G  .-ei  i.il  honil.-  now  l•■..rH  .Motor  I.IH 
oiitsiandmc  w  a-  made  in  |3:;i  w  hen  ‘ 


on  'he  week. 


ainj  W.-Hker  both  earned  fraei -onall v. 
wbi’e  Itiewe-..  .C-  D’slillers  shaded 
a  little.  I'hances  among  the  brew¬ 
ery  i,.:.-iies  were  necligihle. 

••role"  Fcfliiired  Oils 

I nteinanona I  Pete  was  a  fe.aiqre 


yleohol  pan.  sime  m,sucuraijiin 


dends  on  the  pre.sen'  stork. 


N.  V.  Opinions 


Ftpening  \|.nl  .■.es.'ions  lifought  ,|,,,  original  i.isiie  of  .3'.,.'^  serial  lilrn  M,7rn 
se.irrely  any  eha.nge  in  Hie  niarke'  l.onil  -  were  rfaleemed.  In  eaeli  rase  ituifii'l 
silU.ition,  The  hoard  seemed  to  eomnaiiVs  first  moilgage  bon.|,<  I'mi' 

lack  im  eniive  and  gate  Hie  ap|ie;jr-  lone  been  ftilly  l  oxered  by  a  .aih  hit  li.r!  Ill  s  .  prrt 


wa  •  no,  m  a  posoion  m  sav,  Tbe  "i  'be  oil  group,  registering  an  ad 
\-adia  r.peramr-  be  eontmiieil,  are  '"I'ce  of  I  1 ,.  points  Paniape,..  o, 
endeavoring  to  extend  the  market  I'caw  Mirnmer.  gained  1.  ."nd  l7ov 
for  ihe.r  eo.-il  prorlqeiion  and  The  dlim  was  up  IT.;,.  Other  elia,,--": 
fiinire  r.f  ,he  indn  irx  depended  -m  "'ftf  fraetional  m  ilia r.aemr. 

Iheir  sim.T.:-:  in  this  direction.  '-'"le  -3.  non  was  .shown  am.mg  Hn 


•*l  of*'  rofltiirofl  OiN  onr  oouit  ?rurst  stnnH  oijf  vpry 

[  n  t  pi‘n;T  t  loriH  1  Pct.p  uh.s;  a  rf'nitirr  floirly  ;ti  any  rp\  lou  of  i)io  npininns 
rlif'  /lil  irrr»i]p.  roci.^Torinc  nn  ;ul  "*  \.trH'ii!=;  Advisory  Srrviru.<  and 

nrr  o'"  1  1 jntinTs.  PanUM'''''.  "ii  ■  iiiUi'Giil  It  i.s  That  all 

a\\'  MnnoNOf.  "ainod  1.  md  Unv-  f’""  that  tho  uurronr  nnror- 

i»p  na,*;  fin  0?hor  ‘liani''^  ^miuv  ]<  imi  a  irniporar>-  hosiia- 

fr;u  Mnnnl  in  rliararfpr.  .  tcp  .n  a  Ii'pcrr-irrm  tipwai'd  iirnd 

I.iM]»->  a<  iinn  was  ani'*n-:  On'  r'llur  hand.  Rrookniito  Igtoii- 

^ol  and  (  onsi  »MirTion  Ho-  •'•niiT  Survirr  aro  alono  in  sus:;;osi  in;: 


Silver  Prices  Higher 

But  Volume  Is  Reduced 


in  p;  ’<  e.  It  .  ■  -  . 

>.-J  ;  .n  eontra.  ls  w.-re 

e.inna'i'l  y-i.h  11  1  in 


steel  and  i  onsl  "iietion  i.=sues  [To-  omii  .werviee  are  alone  in  suggesimg 
nnnion  Bridge  gained  I',  and  Ham-  H'e  loniinnanee  of  a  .33eg  rash  i  e- 
il'on  Bridge  preferred  fame  e.ii,-.  up  serve  the  majority  disapprove  of 
7'i  Fieri  of  f'tmadn  regained  a  any  liquidation  of  soundly  placed 
t'ori'on  of  its  earlier  fo.sses  and  equities  and  reeommend  the  roiiirii 
ill.  ..!  Hie  week  of''  fanadian  a  fonsirueiive  .iitiiude  low.aril- 

re.'i!.',  loM  a  noipl,  while  I'oimda  'he  markei. 

!;  n  '  "  w  -  c'"'’  '  'leong  ihe  ri  l-  M,,.  on.n.ot. 


anro  of  wai|.||fiil  wailing,  roipora- 
tiiin  news  leiideil  III  .show  miprovi'- 
ment.  but  in:  effei-i  on  the  market 
was  negligible  even  on  the  issues 
eonrerned.  .\s  a  man.er  ol  tael, 
the  list  even  the  iuieriismd  stock: 
did  nm  a*-i  in  -onformitv  with 

New  York.  hi|i  show  ed  a  distini  '  .  . .  Phorr’i.  .so- 

line  of  rleavage  l-V.r  Wall  Ftreei  loronl...  Inli.sled  m.irkeis  be-  l•^H,.nli|■ll- 

had  as  an  ineentne  Uie  fnvt  niarkot  s;"i'' ws  Paecr 

reaetion  m  ih-  propr.sals  of  taxing  'y''  sh- rwin  yvi,i,a„. 

iindislnbuted  incomes  of  e.nnpanies  m  nnlisied  sec,,,-, nos  had  ,o  s  c-at^^Kdi,. ,  e  f 

;md  ilip  fl'Hiioshf  .-•touK.-  u  pio  un^f  ronso  i  im  ^\/.v  n  Hion  .-t.itf.''  to  stjtTKlarri  f tit  ..r  l 

reeled,  except  for  those  will,  s.ib.G-  ‘-mn  M"""  - 

j  •  .  I  «  *  ,  .  ‘■‘f  ^1|0  ;*ftj\llv  WHS  (  IH'  I  If  life-  I  f’hnitrh.r 

diHfif.-;  in  ihf  1  niifd  I.Mifr.  .....  ’•  x,  ,  i  .  Toxo.no  a  i,  .. 

J  •  c  .1  .  I  lif  friidiim  in  \  ;h- Lrod-i  rtfk.'^  Hiii 

unn  iidf  r;u  inn  f>r  rbo  ta\  tirnpf>sa  ,  ,7  ...  i-ansi.ux 

.  1.  ...  ,,  ,  ,  u  iich  sod  up  from  ,.ih  i.m  .n:7P)  m  Tul’i'nrhai 

lo  Wall  Strom  and  .  '  ,  ,  ,  rmtifitaia 

,01-  iocal  .stock:  alHvcgi,  n-v  bem-  '‘V  !  m..-!  HoV  iwcf 

foi'i-.g  Ic.  Hie  r.-h  .ise  ...lecumhe;  '"’'^''lablc  soon  p..s.non  lak.i,  •,„,o..i  i,.  a  r  y 

,,,  X  -I’l.rx  f'y'  ••»-y  “!;f  .Tin  I't  nM'TTfi  riMMirriF  \  <•  t 

r  1  1  J  *1  '  I  -  '  h<‘\AiN(T.  va;  II'U  romiufu  lit  I  .  T-  V  »’ 

<.r  ifto  troptli  liir  !i--r  .p't  *  It  H  f .  *•  .  ,  »  •  '  ’ 

,  ,  ,  M:'s  ‘fif  :  f  i}f  iMt:  '•  d'lo  in  L'»-oa!  i  *. 

on  :iif'  or.',\  n  *afo  uwt  vtdum.  , 

...  I  •  ,  .  nK'.a  -nro  u*  mio  lumnnoiirf  «ti  ipr* 

rd  a  irnfjorn-v  »•.  >nr'n':  -  .  i  •  .  .  \x/* 

u  .  L  ■  -  :-P’‘iu::  Moaknjp  anu  rnt-  fvpof  aliuM  \Vli 

bu-inos'^  non  >  I  oritipiiorj  1r.  pi'  fa'.-  t  n  I  -  t 

,,  .1111  1  '  ja*  UT‘»d  lion  V  will  |m:  mf|  Ijimuhm-:  m  iv4<-i{:u]r(  iis 

orablo  nn  Mu  ub  df.  attd  .  i  r  .  n  v 

fr-.Ill  a  iminbiT  oT  pt-nporhos.  r,iintho 


.'••id>  from  »bo  I»i>ininij>n  (  bno  rnpiont . 

Unlisted  Mining  Market 

Was  Active  and  Strong 

Toronto  Bnro.i"  Tli-  I  in  , ill  i  d  Time. 


N'au  Hriln-.  Ho.'s':  !  * 

\  a  t  f  'lH'I  ( ra«  I 

Vaf  P  A-  I.  <>  prrf  T.'» 

VrMrnrmt  Min 

'IVirphmir.  prrf, 
\iBCara  A  Huflsrm 

D  S 

V  lugara  A  II  P  \  h  d.  * 

fV'.nroaH,  Mr  '*■* 

Pm*.,  \\ator  ..  ai 


•urfi  Mo-  bf -t  pa’  r 

1  lvJ«brj-t  '\fiK'hfn. 


Tf  ibf  ♦■•pinion  of  \I«»f'd>'-  hi* 

"  'o'ir,  ^‘•'■Vice  that  Ihe  iren.l  o;  ,,r  ^  .lef- pit lY 

a  pi'ir.i.  ina  jor  rfcfK'pj'.  l*'ir  n’l  c  • ...  i  i  .  .  ,  , 

r'.nn.T'i  :  1  1,  .  ■  .  .in  :  lif  or.'.x  n  »-afP  bin  \«duPi.  -bov. 

,  ,  ,  yana  i.t  „nf  believed  m  li.ave  been  liiiii-d  ,,  ,cedei,i  v  o.  h,  i.|i  spnn  - 

Don  oiin.l'.es  qi.ide  .me  o.  i  -  ,n-  other  than  temporal  ily.  Ftandavd  bu-m-ss  new:  .i-niiriied  i-  be'r.i'.- 
'rrnuen-  innearanees.  np  G  oek-  emphasize  Hie  ad-  o'lHdeon  tlu  w  b- -G  h 'w  m  "r  i:,:-! 

,  n.  visabiliiy  of  mainfiining  my-.s-cd  ..ena'.ri  .groups  mi-  i,  as  Hm  oils  ,,nd 
posinon.s  IP  strongly  .simaied  smcK,:.  „Tii,i,r:  wiii, --100,1  ri,n  .low  nw  , ,-,1 


HK.ii  .yvp  I  ftvz  ,s!’s.vi.r< 
n  M.iy  tel  .  1310 

'ond,'  H.gh  I-.w  ih.n'^wM.: 

,  .  .  1  S  4;. to  4  .  6  T 


41  43  X 

4  i  3  I  4',  .40  al  4  5.63 
4,  '.0  4  5  ,  0  \ 


;s  "hu':  '”ow  Ir--  .-I  fair-s'/.ed  fract-on.  visabilifv  o 

Massev  w.ns  qnebanged,  while  Ma.s-  posilion.sip 
s.'V  preferred  w  as  o'f  1 ' .  n-w  -,  ... 

t'"'  Among  H-,e  food  and  mcrehandis-  "'•fui.  Brook-  drag  for  a  Hme.  In  the  final  week. 

V  ing  issues,  f.annda  Parkers  Inst  over  f"''’'’  Heonomic  Seivice  believe  Hia'  marke-  seniimetii  became  everei.sed 

45  on  (  pnmts.  while  Intereity  Bakeries  P'iees  will  iirohablv  be  seen  over  Hie  imreriainty  of  Hie  |■■reIl^ll 

Y  lanii'ouf  off  7  Bake  of  the  Woods  *’‘•^”''0  this  l•orreeMve  reaciion  is  eleci  ons  |>lii.:  the  far,  th.ii  |t  was 

P  tidvan'  i'd  7  and  I'annv  Parmer  gain-  '■'ompleted.  Howev  er,  since  funda-  l  eib  '  1  Budget  weok.  A  It  hougli  nevv  - 

r,|  1,  while  iiihei  ehanges  were  frae-  3ient,a|  faetors  of  ha.sic  itnporlimee  on  bo'h  'actors  wa.s  not  miripleie 

10  .13  tj.ina'  -seem  favoiniible.  'hey  maintain  that  bv  Hic  end  of  the  month,  c'o.sing 

'h:cn4"ti  w.-’s  fairly  general  in  the  ''“HiHim  should  evrntirillv  [trove  se.s.sion.-  witnessed  a  fair  rally 

4''- 7  5  tmlh  •■'ii'l  naner  group.  Bathifsi  "nlv  an  inter, -npi  .on  of  t'le  Tablnl  helovv  are  the  ten  niosi  ac- 


‘lia reholdcrs  of  record  at  7  [i.m.,  nn 
May  13,  13.76. 

Ily  Order  of  the  Board. 

s  r.  rniBKH. 

General  Manacer. 


MccOLL-niONTENAC  GU 

COMPANY LIMITSO 


(  ommon  .S|«rU  DiviHrinl  No  Z'f 

Noip  r  I.s  iin!i  r.r  <,!'  r.\ 

n  ni\'lH.»nd  of  20  rr-tl  .  pfi 
sheir^.  Iicin:;  h\  th*'  i.iff*  ''H 

rmlx  por  ahAr**  p«“i  .iDti»ii  i. 

Hrrn  drcl^rrH  on  thr  ivi  p  n  'giIij» 
t.oininon  Slock  nl  I  »«»ti 

O1!  C'on'PfinN-.  I.M.ijTrj.  lor 
thr  Qti;4rtrr  rnrlin  :  t  »'h. 

lOlh,  paN'rtPlr  Innr  I  »th.  Pt^H.  In 
slwirrhnlHrrx  nf  rreotrj  .1 1  thf 
rioter  rd  huMnoiyS  fAt3  M-l  •  1 ')  I  h , 

Py  f'rdrr  of  thr  nf>ard. 

M?r,n  I  UN  I. 


A  quarterly  dixndend  of  f">iv  toii 
(  iOf  )  per  sbarr  has  been  ije  -lirce  ■on 
the  nijtslaivdinc  'Omni'Ti  ‘'O.'k  ef  '3i' 
.  'ompanv.  pavab'e  jnne  I.  '35e  : 

•lovkhclders  of  lev-orH  at  the  1 

b'jsinc.ss  May  13,  t35p  f.hcvk:  .viil 
he  mailed 

The  Bprden  Company 

r.  I.  vyr  rcFi .  Tvcni". 


brought  ::e!ling  10  Wall  Ftreei  aiul 
ilic  iocal  Slock;  iilthicigi,  no’  bepc- 
fqiM-.g  i)ve  r.'ly  lise  'leciinihe  ; 


icv: 


Winnipet?  rytock.s 


t.rMhif  ii!i  :  Ik  ubdf.  f\ 

ffriHin  Mj-  b  ;ts-  tlK’  :ii!s  .uui 

uTihr  ir.4.  wii  h.--if)*Kj  r  }|o  tlownn-n  rd 


!I;t  nr<  tis 

*.  rr  Plinth^';',  p’rf 


V^MP  I. 

i  ^  3  riiN-j  iriin  Ic-i  li-r  'lU 
r  D  t  i  I  n  M .  1  >  1  '  I .  •  •  U  *■ 

of  D'  prt  . .  Mill  1- 

on  lu:-..*  !>Mi.  UyHi.  .ili  I'l 

rn..:r  she!  rrht.lfjr  I  -  eil  (•«. 'a.tI  h  i 

linn.'  f»f  li11S»nr:«S  .3t|  M.i3- 

R\-  F.rrirt  “t  thr  noiii.l. 

A  W.  (.IPP'  .Srrrr 
M  intjtpr",  Xpiil  I)th.  I  tN 


.MhCDP  Qutpul  ’n  April 

W-Ts  V'akjed  fit  .'*.182,140 


Ft.  I  .,r|iyi-,.n'c  Daper  [iiefe-rf  d  iin  7' 
.■'ii'l  Hf,'''.''’'d  4;rniHi  up  IG  Hovva’' 


’•■■e,!  air!  '  rr.  hoi  h  gam- 

■wii  frai'iop'-  t’rice  pre- 

-  an  c-veept'or,  l<■|■■mg  ai- 
I'o'rti.s. 

,  ;  ipe  ,  |..,•cd  Iv.i-k  :br  •  I'S. 
'  a", ,1-1. 1  nio'.erl  iii>  :i'nio-i  a 


ii-a  ail:  ar,' 

‘  Ili  Ic  ■:  ■  ' 


,  longer-'erm  uptiend.  Tb.it  invesmr.s  live  f,,,.  ,h,.  nionth  with  v-d- 

lontmiie  to  maintain  .3iif,  or  mo-e  iime  i"mparrd  with  Maieh  logetlier 

.,|  ir  ea:h  reserves  i.s  still  a.ilviscd  v.  illi  iiei  price  change.:': 
whMe  .\bi.  ’'3ch  Inie.stors  .Sfi  vioc  bcl'cvea  re-  Sm.  t  X-,,iI  M.o.h 

newal  of  a  eon.-ti-qcliv  e  aiHnide  lo-  [■;  y  .-i  ;  I7e',4f7  64  17’  „[[  m 

warri-  the  market  in  general  now  6,-..,.'  eisi,  i  i  i  -.ri.i  „n  |:. 

j  seonir  w'a  r 1 :  od  *’‘f‘  '3;  .  R7a|,  51371  ..i,  t 

.\.,McB  in  Tnn  \ni>a!i-i  d'-aw  :  at.  ','',',,1 '  "'N  '  .'  ai.ii'-,’  m  A'i’  .'.'q 

^  mn'ion  t,,  the  liioi  Hiat  I'le  nnirkei'.s  P.-.G  .  .  ii  eii.  i  mi  0-1  i 

•  I  df' li’!"  'I'.fi  w  f-ek  aiqiear-'  In  h.ivo  '  j’-  -'■'.5-,i  .:6  5ni  „||  |i^ 

Il.id  I  Ille  conneiiioii  '.viHl  Hie  .level-  r'  |  v^e'r,,,„’|  m  aol  off  f  i 


OM  VHIO  1,0 \N  |{|  llin  it 

Till  onto.  Out  of  i  tisli  on  litind  the 
Hriiai'io  I '.ov ernnieni  has  been  able 
III  l  elii'o  .3  S 1 7.000.111111  loan  which 
fell  due  sevcrtil  day.s  ago,  Brcmier 
Hc|i1iiiin  tiiiiioimei'ii  tlii.s  week.  Of 
Hiis  nearU  .37.300,000  ..vas  iiiovidiil 
bv  Hi*,  b.ci! ro-clcotrii  system  ;,s  ii.s 
[i.arl  of  tile  debt. 

In  This  Issue 


i  'dy  I  tair\  flnsia  .\ 

Pot.  f’apfr  R«n'  .  r-rrf 
f'DmrriDrrial  Srruritios.  iJfl 
PrcFcrnt  .  prrf. 

I  H-fp-  I*n  .  Hn<l  (*ar.,  prrf. 


f-'rr|pral  (»rain.  prrf 
I  H.  ,  (  Dm 

\ i»r1  h  Sf  ar  ( til.  ( 'rm 
I'rlisisirrs.  prrf 

Rriiatit  r  (irain.  prrf 

1 )«»..  «*o!n 

I  nilr»i  ^irain  Cirnwrrs 
H’r;j1('rii  Itrjiwrrirs 
U  ratern  (»ra*n.  prrf 
Wrs;if-!-n  (»r;iin.  rt>m 


T'C-cnto  and  Nova  ^'3'’  I  tile  copne,  ijoo  ■.vilh  l!|e  dcvcl-  r  | 


"  '  mb 

■  lo'.iile.  ,'•■  v.  ahast.o  ■  ,i'i,,n 

rio.vii  .3.  I:  r,  I'O'-kii  ■  drivv'ii  !'. 
'"''■g  ,.|p|rj  py  \  ipiiTi  lik,.  anioiiiit:  <;ooil- 


'Or  'li"UH|.: 
:.,d:.;i"n  ' 


:  and  7  m-nect  volv.  o|.nienfs  in  riic  bii.sines.-  s'tiiaiion.  35 
II. d  Montreal  I  ii.iint  '  I'he  ft  iirle;"  ip  itarion'.s  -  .,ni  ludos 
’ll  iif.ehaiig.  d.  •'  ‘s'  f't'iie  'll  mtiko  liarfl-and- 

iio  hidod  Dim'ininii  -enora!  lo'cdict i,ois 

ahtist.o  ■  ,i'i,,n  --  ''' 

a-  k.  i  down  I  l!i;yi\\l  IX  \l  iiijiM'X 

ik'o  tinnoint:  flood-  f-alm.-nten.  r,ve,  i,,f,f,i'.  ,n,.fr.s 

I'ansdion  !''rejgn  '.f  nciioic,,,,,  lands  n  yilieM.-,  1  c  bl 


\  oa  r  I  no  .i;!  1  ansd'on  !  'reigp 

lO'c-llllont  off  I  Y •  Ts  '  O' ef,.]. soil 
off  and  fleneral  .'-■i..e!  Wares  pre- 


fon.  'if  osc.  ■ 
h '  a , i ■  of  >  1  '. 
me  I  gi:-,-.  : 
follow  •  . 


iiriKaliiig  .ivriago  n.-ll-  n,,,,o  7 


■  n, lection  with  d  SCOV'C,  V  wr.ig,  i, 

f'c:,3iii  :i  ori'io  n,  "d.  TI,'-  ai-Hvit 

,  -  lice,,  roarl.,--,!  If, I.s  vc,-,|.  The 
•;  ;o.  r''''''.:necl  ?ng  lO'-lode  soc 

<;o-  a-  Willow  ,hoc|.  ,  liven.  111., 

■  Us.  I'a.gaiv  .stiindrr,  Bia/.i-HO.  \th;i 

.  ka  l-'l  itho,:|i  anO  j,,  *6..  t’c,,. 


. .  ’■  •  •  '‘'•■G'  'G’  off  1%  Br.suHs  r.'i  r'.'.t  . 

n,:  '  smf,  '5;'i7'^"I!  Ji'  I'anoditin  .Airway.s  an,|  Inionia- 

.  .  54  II,.  10,515  '!  liolia!  .Meial  jti  iiori,:  . 

'  '  ''t,d  ,  .  41. ir,  13,331  „ff  >•.,  Wosfe.n  ^•arml■r  llani  at  Work 

1m';  y  V'p.  •  •  u,:;;:  secd.„g . 

I  .  ,  H.  ■  ,6,..^  .'3,i(,i  75  in’  r.ff  7  Ib  n.  .'loiiri  Mtiri  I’rodiic...  1  a;  li 

,,  ,  '■'.-ohoi  .  ,3.30,  i7,R73  ,,ff  ,7^  f,,,.  |.,.  Mai,,,-, tv . 

bidV--  '  '’'.Pit-  16.,  ,7  off  1,^  Budget  ha.-  I.iille  l•■,t^^■l•I  ,,o  Bond 

I  'linhig  Spies  l.owcr  Maikets . 

Tian  -ai  iioiis  .,n  the  mining  ,,^0- 

tion  ,,f  the  Tofonir,  .-siof-k  Kxiliaii'-e  I’iii'ilu'  ftailway . 

^  m  April  at  77.3k;;.7o,;  shares  vvem  KPliHionsliip  of  Bank  De- 

dou  ii  almost  six  million  from  Hie  l'"eils  ami  Htiiik  la’an.s  .  . 

pi-foioiis  monih.  V.aliios  ,,f  Iran:  .•^'■111111:1  rv  of  (  aiiarlian  '  ompan.i 
.  ii,n  aeiion.s  were  oorresiiondinglv  I.ovver  '''^t-'ern  Grocers.  Goderich  l-je- 

es  in  al  5 1 '1,707.77s.  valor;  ffiher  Bepnri.s . 

I'dirly  aeiifoi  in  April  vva.’  strong  InduHry  of  IVi:.I.  IJe.- 

..  w  ith  some  of  the  .jiinior  golds  dis-  'ored  by  "I' arming  ' . 

soci,  pliivitig  a  renewal  of  ilieii-  .l;iniiar\'  .'’'cking  lor  .Mineral  iie|.,,  iis  of 

‘''y-  form.  .\.:  a  result,  the  golds  ptiiil  \3csl  . 

fc!,’'.-  li'ilo  ailcniioii  to  Kiiropean  new,:  • Du'lBf'  frioii  ilie  .-ita ml pomi 


V,  rcl.  Sire)  Prorf  prrf 
ln'’'5ir;in«  r  TriKl  A  Ur. 

Tlf-j^v-rr  l-'irr'  I  rn 
( ‘;^ii  r  irr  1  ns 
(  an  I  nrlrmni  ♦  n- 

( »r  I  ,ifr  As«ti''r 

Hrm*’  In*.  A-  Sbajpi:.  .N^-.n 
M'^narcli  I.ifr  In',  paid 
N'fFi  hrrn  'rriist 
.‘•so’v’f  rr  jpn  I  i  fr ‘J.’*'’ ,  pairl 
T'sdfxrB'  Rt|i}fjjrijr  ^5'n 


I  FALCONBRIDGE  NICKEL 
MINES,  LIM5TED. 

2d  Kip':  Slrr-1  Wrxl.  injnnin 
niVIDLND  NO.  1. 1 

•'OIIM  1-  Id*.,.),.  rn  -s  r]>- 

rlru'T  ril  pri  '.l-.i  •  Nc.-t-  ilrrl.jK 

l-i"  flir  1  > !  I  re  I » 1  • <1  1  ••  > 

M.nr  .  I  .1  f.lffi  •>  M  nhlr  in  <  .» ’f,..:  d4  .i  i  m  i 
r.n  lunr  .ruli.  i-x  s!,., :  rl.fxhjr  v 

•  Tfl  ihr  •  .r  »*f  Ixti  ill''',-  fn  fin 

jiii.  no. 

|(\-  »  T  'Ir  r  'if  til-  »'.<■». 4  ( •-!. 

V  I 


fvf.IvrH  :n  )|  prrnrr.-  d  h.v  ihr  ;tuii(,iis  u  ppo  uorrrs|»onrlin;:ly  I/iwn 

r  •f-pa  1  r  H' r  n !  of  anfl  .\Iinr<  m  ai  1  9  *0'*  7''*S 


BURNETT’S 

1$  just  that  much 

BETTER 


•  ’nijpr  and  'rndcfl  U)  iTl\’ 


iliu  Invosiur 


'Viai'i  '''’'’'"'"i  fifvfi’>i.ment  in  i,e  field.  Du.i.gei.s' Kfr.-i  Dii,  au'o 


fU  pH  * '  M  in  1  -  r 


.M.g  •  .  h  I  . 

t  '  rri  1  a?  I  ''I 


(  )niie|7a  Mi!!  Prorh'cing 

At  Rate  $30,000  Monthly 

r.irr.nln  r.,,...-,,.  The  fin.incial  r.mr.- 
Toeoii'o.  The  iii.'l  al  llif  Omega 
rropertv  in  Hie  l.ii'di  !'  I.ak-  dl 
t'lei  i..  'onniii'.'  at  'ap.niiv  of  r;.,o 
trip.-  daily  a:  '.vidfn'iK'  of  Hie  old 
.slope.:  |:  l■r,I|l‘il|1|f■d.  P' .id'll  l  "n  ,s 
iinnfficia'ly  iciv.rffd  a!  |f!.',.0'iii  r  ■  r-rv 
two  wi(.|;s  and  ihf  ’fdll  i“  loc,;'c  than 
earryiP';  i'.  elf  .1,  !hc  rc'i':.i  ti;  lino- 
h  1.0  flglli'e-  "11  grade  o!'  rosi ate 

a  ., ,  lab!'.  ;  nil  I  |>'  ,  !  I  'o  Ii'l'  I' V  <■'  i|  vp 
a-e  .'.f'lcicd  i.'  I]'..',  I  '.'.'id'  of  Ole 

iTi  till  doein  'I  H  i  iio  'ij  of  ,' o, 

laken  r,'r  M'  aoii'OCig  IMC  atopi 

The  nrohahil.i'  i:'  Hi;,'  Ih.e  m:l1 


I'lanrI’eii  ,;ni  no'  Opt  i ni isl  if  repoi  ls  from  Hie  l  oiirier 
■  petioieooi  le,3  C;-.  market:  helped  Hie  base  loeial  slock:: 
b  m  iso,|  riuiofi  and  nio;.l  of  Hie  board  vv;,.-  in  Hie 
iMow  I'ng*  d'.'Vt  ric  iV  ascendency.  Toward  Hie  I.nd  of  Ihe 
'Ol’a.  Goodhi'cci  second  weeh.  mining  .'k^'in  imeni  be 
pekisP,,.  High  gan  III  take  re*  ice  of  Hie  |■■|■eIlfb  sil- 


Waison  -I '  lei  ,1,  <  I.  fekis].,,.  High  gan  lo  take  re*  ice  of  Hie  |■•|•eIlfb  sil- 

.•e.^Snndi:"  Wc;a^'k;vmr'’Vi:'nwr'^^^^^^^  '''''''  '  -'f 

ind  IV. I  :  \UMJirr«\-  \  hi''-  rrvn-«]  .-^dd.  Lh-lil\'  nn»\ f’lnrnt  Ik 


n.-h. 

I  -.w 

Npri’  lliG'h 
\pi-l  l.f.AV 
,\pi.l  ?'* 

Np'il  . 


nnd  IV. I  :  \  hi-  rr-vn- 

111  pifsrxrMnp  nnd  d?*jllm^  fpo 

n»  ’on~  t  h  irpr  i«  i  r. d  t c-d 


ir’csulnr  ;ind  tiin  narr«»Kin2  .'»f 
tlio  !i.t  hM»u:-ht  a  look  of  t!r;»b?K':;.- 
!k  ibu  boarti.  I-'mi  srv  t'ial  ?  • 

i1k‘  rn;*i-kti  appr'arnd  ua.Mial  iiiuil  ;i 
lu'Uitk  In  .\fu  ^■^l  k  alffwicd  tin-  biu 


The  Trend  of  the  Security  Markets 
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